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Too Burdensome 
"Tax on Cigarettes 


Further Thoughts on the 
; Waterway 


‘Should Power Pay Cost? |} 


‘Britain Indirectly Adopts 
’ Protection 


cut in cigarette prices 

the United States emphasizes 
tment felt by investors in 
rities of Canadian tobacco 
as a result of the failure 

t Robb budget to contain 
4n tobacco taxes. Some re- 
the war level of excise 
ticipated and even fore- 
ently last minute de- 

tawa circumvented the 
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unprecedented situa- 

that American cigarette 

ars can purchase standard 

of | ttes for less than the 

- Gesont of the tax alone in Canada. 
hee s line the new wholesale 
a rce retail chains is now 
r package of 20 cigar- 

A & P. stores are plan- 

said, to sell cigarettes at 

for 23 cents or 11% 

20 cigarettes. The excise 
12 cents for a package of 
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| new conditions are likely to 
0 t increase in smuggling 
ral into Canada with con- 
-Joss to both Canadian in- 

and the governmental treas- 
5 considerations, either finan- 
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til or moral in the sense = eee 
@, jostify continuation of a Can- 

ss ax higher than the total Am- 

_ \q@rcan retail price on any commodity. 
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pe gerne ¥ 
: ea ae the report of the 
‘ENational Advisory Committee on 
‘the St. Lawrence waterway as the 
of its discussions with the 
States, the government seems 
aligned itself with the view 
that) r should pay for at least 
i farther sums Canada must ex- 
bed to get the canal. The basis of 
commendations of the advisory 
pard certainly leads to the assump- 
that they felt that the naviga- 
_ tion features and power features of 
the canal ought to be lumped to- 
sether in determining the cost and 
d between the two countries on 
oximate 50-50 basis after al- 
to both countries, for ex- 
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n improvemente in the water- 
Lake Superior and the 


recommendations provided 
xpenditures by the Can- 
000,000 and by the 

of $383,000,000. When 

s had been made, 


control of the water- 

ee however, would con- 

developed and available for use, 

hp. of electrical energy, 

United States 1,100,000 h.p. 

course, would not be so un- 

the United States as at first 

it ars. While Canada is 

the United States to pay for 

of development of power 

is located entirely in Canada, 

this country would, on the other hand 

paying an equal share of the cos‘ 

ofa that will benefit the United 

ith S000 ROD pic in the States 

,000 people in the s 

tributary to the canal, and 5,000,000 

people in the Canadian territory trib- 

to the canal, it is obvious that 

nited States will, for many 

years to come, draw about eight 

times the benefit from the canal that 
Canada will. 


TE division of cost recommended 
by the committee was apparently 
a h and ready calculation de- 
signed to achieve simplicity in ap- 
portioning the costs. Undoubtedly 
the committee had in mind that such 
a division of cost would enable Can- 
ada to get both canal and power fea- 
tures without pledging the Domin- 
ion’s credit to the extent of another 
dollar. This was because private 
capital stands ready to develop the 
National section of the river, pro- 
viding a canal free in exchange for 
power rights, while expenditures al- 
ready made by Canada on improve- 
ment of the Great Lakes-St. Law- 
rence channels would be sufficient to 
balance the total cost of the inter- 
national section if the United States 
did the job alone. In other words, it 
enabled us to get the canal and the 
oe without an increase in our 
ebt. ; 


S UcH an ingenuous proposal was 
bound to meet with opposition. 
Mr. Kellogg’s note to Ottawa indi- 
tated that the United States saw 
through the scheme to have the 
United States pay for the cont of 
ian power. - Magrath, 
chairman of the Ontario Hydro Elec. 
Commission, has already pro- 
against the implied proposal 
power users pay for the eost 

of the navigation canal. 
It would not be surprising if in 
ultimate negotiations a basis of 
Cost division more akin to that sug- 
naa by the International Joint 
mmission in 1921 were arrived at. 
The International Joint Commission 
of which Mr. Magrath was Canadian 
chairman made clear separation of 
expenditures for power and expend- 
res for navigation. It then recom- 
Mended that the cost of the naviga- 
tion works should be borne by the 
© countries in the proportion that 
commerce of each country used 
canal, and that the power works 
be paid for by each country 
ng to the amount of power it 
ped. The commission also felt 
its anada should get credit for 
expenditures on the Welland 


Quite 

the development, including both 

tion and power features, 

id eventually be divided in about 
(Continued on page 2, col. four) 
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DIVERSITY 
OF OUTPUT 
AT ALGOMA 


‘Company is No Longer 
Entirely Dependent on 
Railroads 


| 
| 
| EARNINGS GROW 


At Current Rate, Bond Inter- 
est is Being Earned by 
Company Three 
Times 


From Our Own Correspondent 

MONTREAL. — The latest de- 
velopment in the Lake Superior 
Corporation situation is the an- 
nouncement that Thomas Arnold, 
the new Canadian director, has been 
appointed chairman of the execu- 
tive committee. The new chairman 
was elected at a meeting of the 
Lake Superior board held here last 
week, 

One important point about the 
operattons of Algoma is the fact 
that the company has attained with- 
in the past year a valuable diversity 
of products that makes it more or 
less independent of railway busi- 
ness. Back in 1913, approximately 
98 per cent. of the company’s out- 
put was devoted exclusively to the 
manufacture of rails or other rail- 
road equipment. In 1921 this one- 
sided production had been only 
slightly improved, and 71 per cent. 
of = total output was for the rail- 
roads. 


Now Only One Quarter 


During 1928, however, this ratio 

has been reversed. For the past 
four months the railroad business, 
despite its steady increase, amount- 
ed to only 27 per cent. of the total 
output. In other words the plant 
has achieved a very desirable divers- 
ity for nearly three-quarters of its 
total output, so that in future it 
will no longer be dependent upon 
the buying power of the railways. 
_ As far as the entire Lake Super- 
ior Corporation is concerned, the 
company’s financial position has im- 
proved substantially in the past 
year or so. Some two years ago, 
the corporation was indebted to its 
bankers to the extent of something 
over $2,000,000. At the present time, 
this has not only been wiped out but 
the position has been reversed, with 
the result that the company has 
something like $2,000,000 of cash 
on hand for carrying on its opera- 
tions. This has been achieved en- 
tirely out of earnings without the 
aid of new capital. 


Mond Buys Coke 


One infuence that the new Can- 
adian directorate has already been 
able to achieve in the company’s 
| position, is in attravting Canadian 

usiness to the company that was 
formerly going to the United States. 
For some time the entire coking 
requirements of International Nick- 
el have been supplied by Lake Su- 
perior Corp. and its 
but little or no business has come 
through from an equally large user, 
the Mond Nickel Co. This year, 
however, this account has come en- 
tirely to Lake Superior, so that 
the year’s coke supply of the Mond 
Mines will come from the Saalt 
plant. This, in spite of the fact 
that the Buffalo price is slightly 
lower than that at which the Can- 
adian company can supply this 
commodity. 

Earnings of the big Sault Cor- 
poration are running at $300,000 a 
month. at the present time, which 
represents a substantial apprecia- 
tion over previous years, and is 
three times the amount required to 
| meet bond interest. 


| 


Cable dispatches from London, 
which appeared in Canadian news- 
papers on April 23, indicated that 
an article had appeared on the fin- 
ancial pages of the London Times 
which hinted that holders of bonds 
of Lake Superior Corp. and Algoma 
Steel Corp. would be wise in ac- 
cepting the offer of Lake Superior 
Investment Company to exchange 
their bonds for preferred stock of 
the investment company. Officials 
of the corporation who cabled Lon- 
don for further information received 
a reply, it is stated, that the article 
had not appeared in the Times. 

The offer of the Lake Superior 
Investment Company was that indi- 
vidual holders of bonds turn these 
in to the investment company and 
receive preferred stock of the in- 
vestment company in exchange. The 
inducement advanced was that uni- 
fied control of the bonds would be 
helpful in bringing about a sound 
reorganization of the industry at 
Saulte Ste. Marie. The investment 
company is headed by Sir James 
Dunn. 


Offer is Criticized 


Lake Superior Corp. and its sub- 
sidiaries, 


‘Position of Basic Industries 


Jamaica Service 
Preferred Strong 
as Revenues Grow 


| on Island Indicate 
| Larger Demand 


| mahi tes 


FORM HOLDING CO.) 


Han Common Shares Have 


subsidiaries, | 


Been Put in Trust with 
Company Incorporated 
in Canada 


From Our Own Correspondent 

MONTREAL.—The situation sur- 
rounding the Jamaica Public Service 
Company is excellent. The steady 
betterment in earnings and in the 
outlook for the company has added 
strength to the preferred shares 
which have sold up to $112. Recent- 
ly, the Jamaica Public Service, 
Limited, was incorporated. This 
company will acquire and hold al 
the common shares of the Jamaica 
Public Service Company. There is 
no public investment in the common 
stock; it is all closely held. The own- 
ers of the company incorporated the 
new Canadian company so that 
their assets might be in a Canadian 
company rather than one which is 
incorporated in Jamaica and so be in 
perhaps a more liquid position. 

The steady industrial development 
and expansion of the past 20 years 
on this continent has only been re- 
flected in Jamaica within recent 
years. It can be anticipated that 
the development of the Colony in 
the next 10 years should be similar 
to that experienced in North Am- 
erica during the past 10 years. 

Effect of Sugar Prices 

The present unsatisfactory situa- 
tion prevailing in world sugar mar- 
kets has naturally had its effect on 
the Jamaican producers. But prices 
have been so slow in the past that 
any further decline seems unlikely 
and for the future the trend should 
be towards a gradual improvement 
in the situation. Moreover, unlike 
some of the other sugar producing 
countries, Jamaica obtains a large 
revenue from the sale of a by-prod- 
uct of sugar, namely, rum. 

While the low prices prevailing 
in the sugar markets undoubtedly 
has had its effect on the industrial 
situation prevailing in Jamaica, yet 
the sugar industry of the Colony is 
entirely subsidiary to the banana 
industry. 

Banana Industry Prosperous 

In its production of bananas, 
Jamaica ——— a strategic situ- 
ation in the West Indies for it is 
the last port of call before vessels 
reach New York. Banana plant 
diseases which affect many of the 
more southerly West Indian islands 
do not cause losses to the banana 
growers of Jamaica. Undoubtedly, 
hurricanes affect the crops, but the 
grower can count on substantial 
profits during at least seven out 
of every eight years. 

In past years the market for ban- 

(Continued on page 2, col. three) 


Large Vinegar 
Concern Control 
| Changes Hands 


It is understood that one of the 
largest vinegar manufacturing com- 
panies in the Dominion will soon pass 
into the hands of Toronto interests 
and that in connection with the deal 
certain financing will be undertaken. 

This company is reported to be 
one of the largest in the field and 
has been especially successful over 
a long period of years. In addition 
to the location of its plants at ad- 
vantageous points, it has developed 
a Dominion-wide system of distribu- 
tion for its products. 

Particulars of the transaction will 
likely be forthcoming sometime in 
the early part of next month. 


Grain Men Enter 
Investment Business 


By Staff Editor 

WINNIPEG. — Application 
for Dominion incorporation is 
being made by a new firm to 
be known as Gage, Evans, 
Spencer Limited. Business 
will be dealing in stocks and 
bonds. The investment offices 
will be opened on the ground 
floor of the Birks Building, 

Portage Avenue. 
Officers will be: President, J. 


|| C. Gage; vice-president, R. T. 


including Algoma Steel | 


Corp., now are controlled in Can- | 
ada, with Robert Dodd as president | 


and Thomas Arnold as the other 
| Canadian member of the board. The 
Canadian interests do not approve 
of the Lake Superior Investment 
Company’s proposal and state that 
they believe it is not in the interest 
of the bondholders. Only about $5,- 
000 of bonds have been turned in, 
it is reported. 

Readers of The Financial Post 
also have been advised that the of- 
fer does not appear to be in the 
best interests of the bondholders 
at this time. For one thing, it is 
pointed out that the bonds, which 
are first mortgages on tangible prop- 
erty, would be given up for a non- 
cumulative preferred stock, Sec- 
ondly, there is reason to believe that 
the new interests in control have 
evolved a plan which will rehabili- 
tate the industry—already partially 
rehabilitated through improved econ- 
omic conditions and excellent opera- 
ting management. It is stated that 
the reorganization can be achieved 
without placing new securities rank- 

(Continued on page 2, col. six) 
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Evans; managing director, R. 
L. Denison; director and treas- 
urer, C. G. Spencer; secretary, 
V. J. Hastings; directors: W. 
A. Murphy, H. E, Sellers, and 
E. W. Kneeland. 

Most of the directors are 


leading grain men, 


Farmers Dairy 
Control Changes? 


It is reported that changes 
are impending in the control of 
Farmers Dairy, Toronto. R. 
D. Hughes, manager and sec- 
retary and one of the princi- 
pal shareholders, died recent- 
ly and two or three investment 
banking houses have been ne- 
— a view to pur- 
| chase. Hon. G. S, Henry is 

president of Farmers Dairy. 
There are 35,000 shares of 
common stock of no-par value 
and $700,000 of preferred. 
The stock was listed on the 
Toronto curb about a year ago. 


SEE CHRISTIES 
SELLING VARIETY 
OF FOOD LINES 


Affiliation With Crosse & 
Blackwell May Indicate 
Programme 


MARITIME CUT 
IN FREIGHT RATES 
COSTS $4,000,000 


| This is Estimate For -All 


Lines For Coming 
Year 
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‘BUT COST IS FALLING. 
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‘Entire Expense of Duncan. 
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Rights on Christie Brown stock | 


are selling at from 8% to 9, most 


of the transactions taking place in 
New York, although it is said that 
at least 50,000 of the 105,000 shares 
of stock are held in Toronto. The 


Rail Rates Cut May 
be Eliminated in 
Three Years 


From Our Own Correspondent 


OTTAWA, 


eral cabinet, and the members of the 
government were considering what 
action might be taken, The Financial 
Post published a dispatch from Ot- 
tawa, on February 4, 1927, stating 
that if carried out in full the cost 
of the innovations recommended 
would be $6,000,000 per annum. That 
statement, although made in no un- 
friendly spirit occasioned consider- 
able dissatisfaction to the Maritime 
readers of The Post and it was chal- 
lenged as being excessively great. 
With the passage of one year it is 
now possible to appraise part of the 
cost of the Maritime report to the 
treasury of Canada. 
statement of revenues and expenses 


of the Canadian National Railways | 


in the area affected by the Maritime 
Freight Rates Act was tabled in par- 
liament by Hon. Charles Dunning, 
minister of railways, and it shows 
that there was a deficit of the six 
months ended December 31, 1927— 
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Recently the | 
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Canadian Stocks Sell 
Thirty and Forty Times 
Current Earning Power 


So. Canada Power 
Heads List 
High Selling Stocks 


Current Mkt. Times 
Earnings 

46 

44 


Stock 
So. Can. Power 
Quebec Power 


— When Sir Andrew | Power Corp. ......ssees te 
| Rae Duncan forwarded his report 
|on Maritime grievances to the Fed- 


Christie Brown 

Asbestos 

Winnipeg Electric 

Price Bros. 

Shawinigan 

Loblaw’s 

Can Lecomotive eoee 
Can. Car & Foundry ...++.. 
King Ed. Hotel .....+. eeece 
Mont. L. H. & P. ..cecseees 
Muirhead's 

Int. Nickel 

Pacific Burt 

Brazilian 

Can. Bakeries ..... eccccese 
Dom. Bridge .....-ee+¢ eee 
Dom. Stores 

Hunt's Ltd. 46 
Maple Leaf Milling .......- 119 
Sher. Williams 

| Mont. Cottons 

| Port Hope Sanitary 

C. Ind. Alcohol 

Imp. Tobacco 

Penmans 

| Port Alfred P. 

McKinnon Ind. 

Alta. Pac. Grain 

City Dairy (old) 

| Ogilvie 

Bell Telephone 

Nat. Breweries 

Cosmos Imp. 

Howard Smith 

Calgary Power 

MacKay 





the first six months of the 20 per | Building Products 


cent. rate reductions — of $3,264,- 
5 


The National railways is | shredded Wh 


Can. Converters 
Fraser Co's. 
eat 


market for the stock has been above | "ly one of a number of roads af- | Dom. Textile 
115 recently and shareholders have | fected by the decrease in rates. 


‘| the privilege of buying one new 


share of stock at $50 for each five 
shares held. 


| 


Actual C.N.R. Loss Under Million | Page Hersey 


Not all of this reduction is ascrib- 
able to the 20 per cent. cut in tolls, 


Proceeds of the issue will be used pas a matter of fact the actual loss on 


to finance expansion. 
Brown & Co. is about to acquire a 
half interest in Crosse & Blackwell 


Christie | this count was $931,809.89. f 
ever under the Maritime Freight | Russell Motor 
| Rates Act the National railways was | Laura Secord 


How- 


Canadian Company, which was es-| permitted to keep separate accounts 


tablished about a year ago as a_| for the area affected, to separate the | Steel of Canada .......: 
although | operating results in that area from 


manufacturing concern, 


the company has owned fish canner- | the operations of the general system, 


ies on the Pacific coast for many|and have the whole of any deficit | Mont. Trams. .- 


years. 
Hint Further Expansion 


On completion of the deal with 
Crosse & Blackwell, the Christie 


Brown sales organization will look 
after the marketing of Crosse & 


Blackwell goods in Canada. 


terest in other food manufacturing | National railways and the result is | Duluth-Superio 


repaid to the company by the gov- 
ernment. If it were not for the act, 


this loss would be absorbed in the | 
general operating surplus of the | Twin City 


system and there would still have 


been sufficient operating profit in| Belding Corticelli 
1927 to meet all interest payments | Hayes Wheeis 
oe nat due to the public. The statute was | Ford Motor 

It is hinted that Christie Brown | framed in this way in order to make | 
& Co. probably will acquire an in-|the reduction more palatable to the | Barcelona 


companies in Canada for the same | that the total deficit on these lines 


reason. Christie Brown & Co. is con- 


sidered to have one of the best sales 


ERE in Canada and, with 
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MASSEY HARRIS 
GERMAN PLANT 
NOW OPERATING 


Expect Fair Output 
Time For This Year’s 
Harvest 


in 


The new plant of Massey-Harris 
Company at Cologne, Germany, is 
gradually getting into operation 


put will have been achieved in time 


ery and equipment from the property 
in Berlin, which had been held un- 
der lease for a number of years. 


about a year ago made it difficult to 
import agricultural machinery un- 
der any conditions, Massey-Harris 
Co. then decided to extend its opera- 
tion in that country. The other 
European factory of the company 
is at Marquette in France. 
Farmers More Prosperous 

It is understood that no further 
additions of plants in Europe are 
contemplated at present. 


able for use on the small farms of 


covering from the effects of the war 


for the reaper-thresher in Europe, 


| both the smallness of the farms and | : 
| Can. ee ae 
. ° . i . Ste 8 s . 
| mitigating against the use of large | oe . 
| and expensive machines. Eventually | Calgary Power . 
| it may be hoped that Russia will de- | Can. L. & P. . 


| Drumheller Cons. 


the crop and economic conditions 


velop as a market for reaper-thresh- 
ers, as well as North Africa. 


Say Many New Stocks 
Stagnate Toronto Mart 


Toronto brokers are saying that 
the Toronto stock market has been 
unwontedly dull in the last three 
months, while a number of stocks on 
the Montreal exchange have shown 
substantial advances. . 

Various reasons are assigned for 
this condition, but perhaps the most 
interesting and not the least improb- 
able, is that there have been so many 
new common stock issues in recent 
months that the market has not been 
able to absorb them all. It is known 
that one or two issues have not as 
yet found their way into investment 
hands, although satisfactory earn- 


ings are reported, and the slightest 


a flood of stock on the market. 
It is being suggested in some quar- 


ters that the Toronto Stock Ex-| Inter. Nickel .”. . 
change should be a little less ready | Lartic . 


to accord listing to new issues. Some 


stocks have been listed before an} ponds... . . 14 Stoe 
adequate distribution has been ob-| Mines. .... . 19 Unlisted Stocks , 


tained, it is believed, while in other 
instances listing has been permitted 


while the total number of shares | gusiness Review 
in the hands of the public has been | Pulp and Paper 
A small issue means that | Ye! 


small. 


the market normally will be narrow | insurance ... 


and inactive. 


' 


, : | former system no Federal payment | 
excellent connections with jobbers | would have been required. However, 
and retailers built up over many | this is largely a book-keeping entry | 
years, any arrangements of this kind! for the reason that what is paid out 
will be advantageous to all con-/| to the National railways on account | 


| 
i 
| 


becomes a direct charge on the Fed- 
eral treasury, whereas under the 


of the deficit is returned to the gov- 
ernment in payment of interest owed 


‘to the Dominion. 


France and Germany. The opinion | 
has been expressed that the agri- | 
cultural population of Europe is re- | 


more rapidly than other sections of | 
the population and this fact will in- | 
ure to the benefit of Massey Harris | 
Co. There is little immediate pros- | 
pect of sales developing in volume | 


| Detroit Inter. . 


| Farmers Dairy . . 
| Goodyear T. ... 


| Archean 

| Apex 

Arno 

| Beaver . 

| Bathurst 

er nae | Bidgood 
indication of an upward move brings | Cen. Manitoba . . 2 
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The two} 
factories are intended to turn out | 
fairly complete lines of agricultural | 
implements and machinery adapt- | 


This, however, is not so with the | 
| other railways. poly 
brought down by Mr. Dunning in the | 


The supply bill 
house of commons, to pay the cost 
of the Martiime Freight Rates act 
for 1928 contains three items: 

1. Cost of 20 per cent. reduction 
to Temiscouata and other railways— 
$1,050,000. 


2. Cost of 20 per cent. reduction | 


to National Railways—$1,930,000. 

3. Estimated operating deficit Can- 
adian National—$4,418,644. 

Total, $7,398,644. 

Although this item is ‘headed, 
“Maritime Freight Rates Act,” it is 


and it is expected that a fair out-| scarcely fair to charge the last or de- 


ficit item against the 20 per cent. re- 


be $2,980,000. In addition several 
other roads have come under the act 


; t __| too late, however, to have a definite | 
Changes in the German tariff | jtem set up in the estimates. 


Cost $4,000,000 Yearly 


for the year’s harvest. The company | duction, so that it may be surmised | 
acquired the Cologne plant last De-| that the actual cost on these roads of 
cember and moved certain machin-| the 20 per cent. reduction in 1928 will 
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‘LOWER PRICES 
FOR AUTO TIRES 
NOT IMMEDIATE 


C. H. Carlisle Comments 
on Position of Rubber 
Makers 


enstlidomnbiesibi 
|. No reduction or marked change 


| in the price of tires and rubber goods | 


| can be expected for at least another 
| four to five months, according to 
C. H. Carlisle, president of Good- 
| year Tire & Rubber Co. 


“Much the same conditions exist 


as at the first of the year,” says Mr. | 


Carlisle; “and until there has been 
| an actual stabilizing of the rubber 
market, no great change can be ex- 

pected in manufactured prices. The 
British restrictions remain in effect 
until October; and it does not appear 
as if the market is prepared just 
now to Settle down in anticipation 
of their physical removal.” 

“In time,” he continued, “the crude 
| rubber market will become stabilized, 
but just at the present time there is 
no stability whatsoever for crude 
| rubber. Rubber controlled has been 


On the whole it may be expected | a regular will o’ the wisp, running 


that the 20 per cent. reduction will | 
cost the treasury close to $4,000,000 | to $1.26. Now, still technically un- | Port Hove Sanitary 


the price gamut of from 10 cents 


depending upon whether or not the| der control, it has dropped back to 


(Continued on page 2, col, one) 
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Red Mammoth. , 
Ribago 

St. Anthony . 
Sudbury Con. . 
T. Hughes . 
Wakenda .... 
Wekusko ..... 
Whitewater... 


5 
8 
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1 f 


Alexandria . . . 2 


Evangeline . 
George 
Inverness M. . 
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20 
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5| at this price. 


| 18 cents; and is subject to further 
gyrations before the restrictions are 
lifted and it finds its own level. 
“Meanwhile the, manufacturers 
have no immediate’ cause to worry, 
as most of them have three to four 
|months’ supply of crudes on hand 


;| 0r_in transit, and will not be com- 
2| pulsory buyers until the market has 
9| more 
| 
9 
19; a 
4| supply of rubber in course of manu- 
%| facture is used up and a stabilized 


or less straightened out. 
Plants are operating in most cases 
t capacity; and until this present 


price for the new rubber successful- 
|ly arrived at, a radical change in 
| manufactured rubber is out of the 


9| question. 
- 13] 
€ 


Stocks Being Consumed 
| “Of course, when present stocks 
of crudes are used up, the rubber 


>| companies will have to come into the 
9| market; and upon stabilization of 
16| prices between now and then will 


largely depend new prices set for 
tires. But while crude rubber is cheap 
enough at present, there is no as- 
surance that future supplies will be 
Cottons and other 
| commodities are higher; and actual 
' changes in rubber prices can only 


“The reason for the present break 


al of restrictions, for this will 


ly all dealers are shortening their 


17| position, and of the panicky condition 


of some of the rubber men who 
threw rubber! on the market upon 


14| Baldwin’s announcement. But there 
14| is no reason for this panicky feel- 


ing; because, while the manufactur- 
ers may not be heavily in the mar- 
ket at this time, they are steadily 
consuming their supplies of rubber, 
and in a few months’ time at best 


* 19| will have to come on the market for 


larger supplies,” 


Many Interesting Disclosures Revealed in Survey of 
Leading Montreal and Toronto 


Securities 


MARKET DISCOUNTS FUTURE OF MAJORITY © 


An analysis of values of some of 
the leading Canadian stocks by The 
Financial Post, reveals many inter- 
esting disclosures. Of a representa- 
tive list of nearly 80 securities, it 


| was found that 4 are selling at over 


40 times earning power; 8 over 30 
times; 12 over 20; 26 between 15 and 
20; and 26 under ‘15. 

It is a difficult matter to say that 
these stocks are selling out of line. 
Undoubtedly the future prospects of 
many companies have been discount- 
ed. On the other hand, some appear 
to be selling at a normal figure, but 
in comparison with the rest of the 
list are far too low. 

Southern Canada Leads 

As will be seen from the accom- 
panying table, Southern Canada 
Power heads the list, its stock sell- 
ing at approximately 46 times earn- 
ing power and yielding 3.50 per cent. 
Other utilities such as Shawinigan, 
Quebec Power, Montreal Light, Heat 
and Power Co., are well up, the yield 
in each case being below 2.20 per 
cent, 

Christie Brown is also well up on 
the list, its stock selling at 41 times 
earnings of $2.76 and_ yielding 
slightly over 1 per cent. The chain 
store group are not lagging, both 
Loblaws and Dominion Stores sell- 
ing twenty or more times earning 
power. 

In commenting upon the phenom- 


enal stock market one cannot do hate: 


ter than quote Paul Willard Cone 
financial editor of the New York = 
auras —_ While Mr. Garrett's — 
remarks apply ——s 

Street, they might ha 

in regard to Canadian stocks : 

“Indifferent to the scoldings it he 

= = eve os and strangely in=- 

ependent of.the day-to-day news | 

velopments, the bull market in sto 
continues unabated its amazing pe 
mance. History has afforded no 
tacle like what now is going on, 
stock market has become the 
talk of the nation. Its movements dail 
are followed by men and women 
where, as each session reveals 
favorites in the rush’for gold. tt 
the upward movement in: prices if | 
based purely on the indicated 928 
gro in earnings nobody conte ds. 
Back of the market is an intangible 
human force more potent, once it 
let loose, than any sta cs on ea 
ings. Yardsticks useful in the past 1! 

ago ceased to measure the dimensi 

of the 1928 performance. din: 

first was concentrated on a few lei 
ers in the list but the market now 
spreading into a big broad affair.” 

It is significant that despite : 
remarkably high rgee attained | 
certain stocks, old and time-t 
leaders like Steel of Canada, Cons 
ers’ Gas, Dominion Textiles, 0, gil 
Flour and Bell Telephone are bel 
average in respect to price on 
basis of earning power. Sey 


pec- : 
ae, 
&, 
a 


es 


Pulp and Paper 


Current 


Froser Cos. 
| Int. Paper 
Port Alfréd P. ..seess 
| Price Bros, 
Howard Smith ... 
| Wayagamack 

| Abitibi (old basis) 


Average 6 Companies, ....... eccecesocecs 


| 

| Can. Locomotive 
| Dom. Bridge 

| Ford Motor 


| Kelvinator .....+. 
| Massey Harris 
| MeKinnon Ind. 


= of Canada + ‘ 
| Can. Car & Foundry ..... eccccce evevcess 
Average 11 Companies ....sessecsecsese 


| Alta. Pac. Grain 

| Can. Bakeries 

| Can. Salt 

| Christie Brown 
City Dairy (old) 
Dom. Stores 
Hunt’s Ltd. 
Lake of W 

| Laura Seco 

| Loblaw 

| Maple Leaf Mill 

| Muirhead’s 


* eee eevee seeeeeeeseeee 
| Shredded Wheat .....+scccecesccvescesessce 
Western Can. Flour....+++eees eee 

Canada Bread 

Average 17 Companies o....e+e+- 


| Barcelona .ssseeeeers ececesee eocveeveerere 
Brazilian 

Duluth-Superior 

Montreal Trams. ....+++- 

Twin Cities 

Winnipeg Electric ....+.-+++ 


Average 6 Companies 


Bell Telephone 
Calgary Power 
Consumers Gas 
MacKay ......+-cssccsescccssssscssccseses 
Mont. L. H. & Py. cccsccvccccesescccccccss 
Power Corp. ...sssceceevcccecesess eoee 
| Quebec Power 
| Shawinigan .....-+++sceceeeeeeees eoccccece 
S. Can. Power 


Average 9 Companies ........-++ eouceee 





| 
| Amer. Sales 
| Asbestos 
| Building Prod. ..ceccscecseaceeevenscs eccce 
| Burt, F. N. ....cccevccccsevcescccccccese ee 
Cons. Smelter 
Dom. Glass 
| Goodyear Tire ....cceescenscesecscceces cece 
| Int. Nickel 
King Edward H. .....--0+s-+sseeeecsece eee 
| Pacific Burt ......-.sceercereserves ececceee 


eee eet eeer eee eeeerre 


eee eee eee erate eee eeeeeeee 


| Sher. Williams ......-cceccccsecessccessece 
Tuckett Tobacco 


Average 13 Companies 


| Can. Converters 

| Cosmos Imp. ..+++e+eeeee8 eobeocecesecovce ° 

| Dom. Textile 

| Montreal Cottons 

| PeEMMANS.... sec eeeerarereresersvseves osee 

Belding Corticelli ecoveces 
Average 6 Companies csscssees 


1927 Mkt. Times 
Earnings Earnings Dividend Yio 
5.14 ‘ 
(1) 
6.80 
3.24 


Poon 
a ergy 


eeee 


General Manufacturers 


2 « 
225 


SARI 
“Ooch > 
BANA 


= 


Beverages 


C. Ind. Alcohol 
COSZTAVES 2... ceccerersseneseseseseese eccce 
Nat. Breweries ..rccssscccsccccccsesecevesses 

Average 3 Companies 


Farmers Dairy 
Imp. Tobacco 
Mitchell, J. S. 


Average 3 Companies .....essse0 eoce 


* 1926 Earnings 


eee ee eee eee eeere eeeeeteesee 


19 
10 
18 


6+2 


+ Preferred shares equally with Common after dividend of 7% upon the latter. 


(1) None reported. 


London Appears as Buyer 
of Canners 2d Preferred © 


| Interest in the second preferred 


: 18. be settled after stabilization of the | stock of Canadian Canners, Ltd., has 


ms 20 | crude market, 
18 

. +H in rubber is not because of the re- 
99 | Mov . ; 
. 18, not take place until October, but| stock, which has been changing 


. 20| rather because of the fact that near- 


been evinced in tangible form by 
London investors. This is reported 
to be the reason for the advance this 
week in the market value of the 


hands in small lots at 20 and 20% 
for some weeks. There also has been 
renewed buying by Canadian hold- 
ers who have profited by the advance 
in the stock of this company in the 
last year or two. 

Although nothing can be said as 
yet as to the probabilities for the 
1928 canning season, a favorable fac- 
tor, if fruit and vegetable crops are 
not unprecedentedly poor, is that 
Canadian Canners will enter the new 
canning season with inventories in a 
healthy condition, The company’s 


report covers the calendar year so 
that inventories are shown at near- 
ly the peak. Sales during the winter 
are reported to have fics highly 
satisfactory. The company has 
many plants and these are located | 
so that a failure of any cropin any 
section does not necessarily reduce 
the total pack of the comapny,,, 
The second-preferred stock is 
sidered one of the most intresting 
food stocks for the long hold and 
is is also in the low-price class, it:is 
believed it will be a popular steck 
with the English investor, especial. 
ly as it becomes better known. This — 
stock is now on a dividend of 60 
cents annually.: It is limited to a — 
$1 dividend and callable at $20: 
is convertible into common on*: 
share-for-share basis, 
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{- fully drilled wells in the large arid 
territory near Kingston on lands 
e nstan an which, but for the lack of water, 
| would be highly productive. 

; As the er Saeey and = 

' fruit company have been successfu 
Sa : ‘in finding sufficient water to irri- 
ENNETH J. Dunstan recently | seekers. Their attacks continue; buts gate these alluvial lands, there can 
* ° ° K completed fifty years of contin-| the public laughs at them. be no doubt that large irrigation de- 
>» Canadian Subsidiaries Are | uous service with the Bell Telephone Not only has the Bell been saved | velopments and agricultural devel- 
PEs * os Company, and has been receiving the | by this simple policy of honesty,/ opments will take place there im- 
~. Said to be Receiving _| congratulations of his friends and| courtesy and good service—and_ so | mediately. This will provide a very 

-_ ° New Franchises 


© STOCK REFLECTS 
: BUSINESS 
INTER. UTILITIES 


J 





the compliments and tributes of his | have the taxpayers of Ontario—but | satisfactory 24 hour industrial load 
| fellow-directors and business asso-! it has been an excellent example and | for the power company and in addi- 
ciates. He left a “sure thing” job in| influence on other corporations. tion, as the area is developed; the 
- International Utilities has been Hamilton men’s wear store at $8 | * * * | domestic load on the company’s 
‘stronger in the last week on reports a month and took risks in a $10 a| N THE surface, all this reads like | lines will increase. 

& of better business for the corpora-| month job in Canada’s first ‘tele-| a high compliment to Mr. Dun-| Those with a knowledge of 
Paton’, subsidiaries in the Canadian | Phone office, gambling on an inven-| stan, It is not as much as he de-' Jamaican conditions feel that the 
= | West and because it fs now appar | tion which had not yet demonstrated | serves for his generous services in| real development of the company is 


its success. the Red Cross, Boards of Trade, and | in its initial stages. Any industrial 
= ent that new franchises will be ob-| wr, Dunstan is vice-president to- 


= elsewhere could be related, eos oo | re “7 pope 
a ' is- yr i y ice-presi- | objective is not to praise Dunstan | ly cannot fail but to be reflec 

E tained and developed for the dis Oy ~ ee ewes an Oa to use him to teach a very much| the earning power position of the 
ee Coens ane eas. Sunil, dor hae cone ‘oak ] f actual experiences | Jamaica Public Service which is the 
. id, also, that International | ™onth, for he was the only employee needed lesson of actua xp : mg ee woe = 
Fe ate ” me thousands of | 82V¢ Hugh Baker, a Hamilton finan- | to the great mass of Canadian execu- | only company supplying light, power 
oa Aas ca British Columbia Elec- | Ciét, who risked his money opening 


tives, directorates and aeons a ae on the Island. J 
i I ° - a nt J r+ | > ° ne the 
ic R 'a telephoné exchange only two | His record is in the same class with thermore, the company owns a 
ef ilway Co., so that sale of | months after the world’s pioneer ex- 


a4 i the splendid work of the Consumers | developed and undeveloped water 
» that company would be beneficial | — 1: : ae 7 sronte aad the | power sites in the Colony. 
Sead change was opened in‘ the United| Gas interests in T j 

= in the matter of liquid assets. States, 


treal Light and Power group in iiinsshlaebaiitnisaiienncete 
Canadian Western Natural Gas, | en ee THE NATION’S BUSINESS 


ee : hese and many other incidents in ' Montreal. . 
_ Light, Heat & Power Co., the prin- 5 , ; ‘kenzie-Mann interests 
- cipal operating subsidiary of Inter- Mr. Dunstan’s long career are being | Had the Mac (Gilneas teak was) 


3 westtat es ; | related. They are interesting though | had a Sise and a Dunstan, we would 
s os ree ‘ts ee ae, not important factors in telephone | have had no railway problem and no the 
Man h es $208 O67 com-| @ffairs. But Mr. Dunstan has been | excessive taxation; if a 
oe with $172 717 in March of | an extremely important factor, not | dustry had always had able lea 
f 9927 The velo s for the first | 0Mly in the company’s business his- | ship, the manufacturers would = demne 
Be . nee 1988 were $690,550, | tory but in the nation’s business, have had the antagonism of the’ bargain with the United States. Cer- 
three od with $577,249 in the ‘cor. | Where he has also been an outstand- | West. ; tain it is that the respective eco- 
=. et iod of last year | ing example of what successful ex-| Jn Canada commerce and industry | nomic and political situations in the 
ee: perme ° “| eeutives, especially public service generally has a long way to go in its | two countries are such that a better 
ye ; | executives, should be. | treatment of its customers, its em- bargain can be made now than a few 
~ MARITIMES CUT 


eee | ployees and the public. | years ae, = perhaps better than 
‘ HE telephone is a monopoly of | | in another five years. 
IN FREIGHT RATES |The most exclusive variety. It| JAMAICA SERVICE | i. 
COSTS $4,000,000 can be most exasperating, most dic-| PREFERRED STRONG INSTON CHURCHILL, the 
tatorial, most offensive, most ineffic- S REVENUES GROW. chancellor of the exchequer, 
ee en ient as it very decidedly is in Euro- A 
(Continued from page 1) pean countries under government 


announces the inauguration of a 
| sinking fund which will extinguish 
5 i ifi i y, now out-| ownership. The public has to put up _the British national debt, including 
Be Congo et eae eatete oe | with poor service under public own- |the debt to the United States, in 
_ cided to bring itself under it. The | ership. There is no redress. Public 50 years. — ; 
cost on the Canadian Pacific Rafl-| ownership is often a natural and € 2 | The United States also has es- 
' ‘way would exceed $500,000. If one | necessary development, an attempt | Fruit Company. But of ee eee | tablished a sinking fund which will 
» considers the increase in subsidies, | to escape from the same or worse the fruit business _ Sad an | retire the national debt in a short 
| amounting to $1,650,000, it is ap-| service under the unenlightened type | keener competition which now as- ' period in the history of the nation. 
- parent that the statement of $6,000,- | of private ownership. | sures the ae haggeren eg Eo hee | Canada, with a large debt per 
oe as ae en annual cost ¥ ae ——— eae ae | “sora Patong ner nmg bse ng cone an hag re Figed tman A ~ 
ce, Te oO e commission wa ownership because some or its ° ‘ , . 
E extremely conservative, especially |vate electric utilities were most in- | Several Fruit Companies is time, 
| ‘when it is considered that many of | efficient and particularly offensive to | The Di Giorgio Fruit Corporation 
| the costliest of the recommendations | their customers and to the public.| which a few years ago was regarded | 
© have still to be implemented, such as | The demagogues seeking votes had| 2, 4 small fruit peddling organiza- 
taking over of railways — the | no difficulty in gathering about them | tion has grown by leaps and bounds | tax, the proceeds of which will be 
‘Quebec and St. John Valley Railway, | a mob to riot, politically, and seize and now has contracts lasting over | used to assist productive industry, 
_ for example. ; | and: loot private electric properties. a term of years with a large including the coal industry. Imports 
This record is published not for | They gave themselves and their nu-| proportion of the growers on of oil into Britain are harmful to 
| the purpose of criticising the policy | merous friends good jobs but they the island. The growth of the| the coal industry. A tariff would be 
_ of reducing =P oer rates or of | gave the = a — oe = | Di Giorgio —— a ome Se ie = - is to be 
P ocating that the Maritime | @ more courteous service. e about an increased competition with | reached by direct taxation. 
ee i A aled, but to |'was much higher, it is true, but the nited Fruit, the Atlantic Fruit} In this connection, it is worth 
a Se thud teers can be no object in | public was, under the circumstances, oa “the Jamaican Fruit and Ship-/| nothing that the gasoline tax is 
© declining to face the facts. When the | Willing to pay more to escape the of-| ping Company, with the result that | espoused as a levy which will affect 
| Teport of the National Railways, |fensiveness of the former private | the growers are all making money. | the well-to-do rather than the aver- 
|” covering operation in the Maritimes | monopolists. About the time the! This condition, it is expected, will | age citizen. License fees already aré 
| is studied closely it is found that | electric investors were wiped out, a| he maintained due to the contracts |many times license fees of motor 
> ‘there is much to warrant an optim- | new ‘crop of municipal demagogues | which the growers have with the | vehicles in this country or in | 
© istic view of the future. Indeed it | office — too ee | companies. ote. The eo arg of aaron will 
= may well be that the Canadian people | Office. cy saw in the Bell scle-!| Settee Comsener’s Pesltion tend to restric e sale of motor | 
4 more are proying that a reduc-| Phone another rich monopoly worth, —— etter Company vehicles to the rich and the near- | 
i, ao fe yates ox te the long run, a | looting and-seizing. But the job was| Factors such as these have na-| rich thus retarding the development 
© profitable policy. The postal rates not as easy as they anticipated. At/turally tended to increase the earn-| 4¢ an important, if not a basic, in- 
| were reduced from three to two cents | the head of the Bell Company at | ings of Jamaica Public Service in ‘dustry, and preventing ownership 
' and after a short period of deficits Montreal was the late Mr. Sise. the past—and can be —— to | of motor cars by classes who on this | 
the post office department is now in; Mr. Sise was a gentleman of the| increase earnings in the future. | continent are owners as a matter of 
a oo way to produce a surplus for | old school; a Spear by bath, From time to time, the company has (ource. 
_ the first time in many years. | therefore courteous; a former nava 











scheme. 
However, Ottawa is not to be con- 
mned for trying to make a shrewd 














(Continued from page 1) 
anas has not been particularly sat- 
isfactory. Broadly speaking the only 
buyer in the market was the United | 


REE-TRADE Britain will be less 
so with an eight-cent gasoline 
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added new municipalities to its ter- | 


i : : ;» | ritories—an expansion which is be- 
Ble Increase in Traffic | officer, therefore with a sense of fair | hear ceumiaened, P 
play; and a scientific expert who | 7 ffi lias 
"_ The analysis of freight mvvement | knew the practical side of his work.! , The tourist tra fic. to " . roo Pr 
' im the Maritimes proves that with! This was an ideal combination for a ,also helps to maintain the genera 
the aid of the reduction the volume |man to head a great monopoly. 
Ee of traffic commenced to expand. In| brought loyalty from a great army 
vas one Re gene gr we, - — ong | of Seplevess and es peialioon 
e and in , 3,000, ons, | wi tomers ublic. That was | E . Peter gw ; hail 
"an improvement of 7 per cent. Any- | ae ieaportant rored.y bat ae conte. | Despite ned large premection = oo a banter ake. Lasew ster 
| ome conversant with the principle of | ient to deal with the inspired propa- | "@8T® popu Seat = : Ings wi : 
’ the increase in efficiency resulting | ganda and misrepresentations of the. een a neh OS Creerare SPPemnres 
_ from greater volume, knows that it | Ontario office-and-job seeking dem- | oe oes the ve year or oe 
| would require only a comparatively | agogues. It is doubtful if the Bell | sil en a ae Ue aan of a 
" moderate increase in freight to place | Telephoné Company could have stood *!™ "To Ti in > = — ag as. 
» the Maritime lines upon an even) up under these political attacks if | R or tan ie oP Public a 
© footing. Should freight advance an-| My. Sise had not had two splendid). “cently, the Jamaica Public ao 
' other 7 per cent. in 1928, it would be | helpers, Lewis B. McFarlane, thei ‘!“® eens », in Jomt account wee 
) reasonable to expect a 10 per cent.| general manager at Montreal, and 0" °! the fruit companies, success- 
* increase in earnings, which would| Mr. Dunstan in charge of the On-| 
» reduce the deficit by more than $1,- | tario field. Mr. Dunstan, in Ontario, 
| 000,000. If the betterment continued | has had to bear the brunt of the On- 
» the deficit would disappear entirely | tario attacks, and to him must go | 
> within three years. | the chief credit for stemming the 
© Out of some 70 classes of freight agitators’ efforts to seize the prop- 
_ handled all but a few showed a | erty, wipe out the investors, and dis- | 
: ater volume in 1927 than in 1926., miss the important employees, tak- 





Coal Standards Board Appointed 

As the result of a conference between 
emier Brownlee and coal operators 
of the province, a board of standards 


It | level of business activity; to meet has been named to conduct a survey 
of all Alberta coals and to issue a list 
|of the coals considered suitable for 
The 


| the increasing demand of the tourist 
traffic a new large hotel is being e 
erected in Kingston. shipment to the Ontario market, 





BENNETT, HANNAH & 
SANFORD 


Barristers, Solicitors, etc. 
Calgary, Alberta, Canada 
Hon. R. B. Bennett, P.C., K.C. 
P. L. Sanford, B.A. A. Hannah 
O. H. E. Might E. J. Chambers, LL.B. 
H. G. Nolan, M.C., M.A. 


CHOICE FLOWERS 


8 to 10 West Adelaide St. 
TORONTO 
Flowers Telegraphed Anywhere 
» One or two items, indeed, showed a | ing the highly paid jobs for them- 
marked betterment. Crushed stone | selves or their’ friends, al! in the 
> increased by 75,000 tons and lum-/| alleged interests of the public. 
ber by 83,000 tons and either item | ees 
more than offset all the reductions. | 
On the whole there is every reason | 
to.regard the railway situation in | 
the Maritimes as distinctly promis- | 
- ing. 
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OW did Kenneth Dunstan do it? 
There is no trick about it; no | 
secret, no roundabout formulae 
evolved from deep studies by profes- 
sors in the wonderful laboratories 
maintained by the Bell. Mr. Dunstan 
could not understand, let alone act on | 
any such methods. 
Mr. Dunstan would be an absolute | 
| failure in the wiles of European di- | 
plomacy. Mr. Dunstan understands | 
only honesty, justice, fairness, square | 
dealing with employees, customers 
and the public, and he understands 
the telephone business. That sort of 
character creates public confidence. 
But this and the knowledge of the 
business necessary to correct the | 
demagogues’ theories and misrepre- | 
| sentations are not sufficient in these | 
| days. Too many of our public utility 
| executives fail because they stop at 
that. It is a vanity. They are fool- 
ing themselves. They think the pub- 
lic know all about them. They sit 
still or play golf. Mr. Dunstan has 
| been indefatigable. He has met every | 
| complaint with remedies and better | 
service; every criticism with court- 
eous explanations; every theory with | 
the facts. His cards are always on 
the table. { 
In consequence, the public has not | 
listened to the agitations of the 
‘ political-office and public-ownership- 





Talk Merger for 
Canadian Oil Co. 


Canadian Oil Companies, 
Ltd., again is the subject of 
merger rumors in Toronto but 
confirmation of any negotia- 
tions, official or otherwise, is 
lacking. 

It will be recalled that Cana- 
dian Oil Companies sold as 
high as 68% earlier this year 
on reports of a.merger, but 
apparently whatever negotia- 
tions may have been in pro- 
gress were broken off. 

Those who control the com- 
panies are said not to be 
anxious to sell. The company 
owns also the National Refin- 
ing Co. of Cleveland, O. It dis- 
tributes gasoline and other 
products throughout South- 
western Ontario. 


Be careful 


when investing 














Get dependable infor- 
mation in regard to your 
contemplated investments. 




























The manager of our near- 
est branch can secure com- 
plete and valuable informa- 
tion for you through the 
Bond Department of this 
Bank. It is operated solely 
to give helpful investment 
service to the bank’s cus- 
tomers. 
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DOMINION 
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Established 1871 


Clothes don’t make the 
ran — unless the foot- 
wear is correct. 


(Get Surpass) 





SURPASS 


Company Limited 
505 St. Catherine st. W. 
219A St. James St. 
Montreal 





Ask the local manager about 
a safety deposit box. The pro- 
tection is worth many times 
the rental. 


10 St. John St. 


106 Y ; 
Que onge St 


Toronte 
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same proportion under either | 
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POST 
Bates Valve Bag 
Builds at Dryden 


New Plant Will Widen 
Market for Dryden 
Paper’s Output 


_———$—$—$ ED 


From Our Own Correspondent 


MONTREAL.—Not only has the 


Dryden Paper Company closed @ | holding company which probably will 


contract with the Bates Valve Bag 
Company of Three Rivers covering 
the use of Dryden kraft for the 
manufacture of bags over the next 
five years, but it is understood that 





the Bates Valve Bag Company will | 


also erect a plant at Dryden, On- 
tario. The new plant at Dryden 
will serve the western Canada mar- 
ket and will provide a permanent 
outlet for a satisfactory portion of 
Dryden’s production. 

The use of kraft bags instead of 
sacks for cement and similar com- 
modities has been steadily growing. 
The Bates Valve Bag Company has 
made a great success of its Three 
Rivers plant which utilizes some 
of the Wayagamack output. The 
development of kraft bags for in- 
dustrial uses should tend to provide 
a widening demand for the Dryden 
output. 


Dryden continues to make increas- 
ing earnings and there can be little 
doubt that all factors indicate that 
the receivership will be lifted com- 
paratively shortly. However, the 
company requires more working 
capital before developments along 
these lines can take place. There 
haye long been rumors indicating 
that the company would be acquired 
by one of the larger units in the 
pulp and paper industry, but as yet 
there is no information to be ob- 
tained from sources close to the com- 
pany indicating any such step in 
the immediate future. 
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! ing ahead of the existing funded | a ae s a, Coe 

| debt. oe ‘ wit 
The Algoma Central and Algoma ' P 

Senter calieaee both have done FISCAL AGENT G : 


better in the last year or two and, 
with the development of the mining 
and lumber industry in that area, 
these railways will be great poten- | 


The Bank of Montreal acts as fiscal agent on behalf of 
Governments, Municipalitiesand Corporations. This 
service includes the payment of Bonds, Coupons 
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BUSINESS 
NEWSPAPERS 


\ \ that one thing well. We pub- 
lish the following eleven business 
newspapers. Each paper is of major 
importance.in its market; each mar- 
ket that no advertiser can afford to 
overlook. 
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Canadian Grocer Men’s Wear Review 

Hardware and Metal Drug Merchandising 

Sanitary Engineer Bookseller & Stationer 
Dry Goods Review 

Canadian Paint and Varnish Magazine 

Hardware and Metal’s Data Service 

Sheet Metal and Warm Air Heating Review 

The General Merchant of Canada 








All published by the 
Business Newspapers Division 
MacLean Publishing Company, Limited 
143-153 University Ave, 
Toronto, Canada 
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E T PLANS 
MORE ACRES 
UNDER PLOW 


. ty of Moisture in 
a aS Insuring Good 
"Start for Crop 


“ust IMPORT SEED 


Bringing in Seed 
Year — Buying More 
etors and Other Farm 
Equipment 


From Our Own Correspondent 
ereNNIPEHG.—Seeding is the all 
matter in the West at the 
time. Early clearing away 
in March led to the hope 
on the land might pro- 
ly from the first of April, 
ie weather during the first half of 
a, month has been disappointingly 
, comparatively little field 
whas yet been accomplished. But 
ievs go far are not regarded as 
sort and conditions are still 
propitious for putting in 
crop. From Winnipeg to 
hills there is a plentiful 
is of moisture in the ground. 
“weather last fall was un- 
bh wet, interfering with the 
and lowering the quality of 
aes grain, it yet provided a 
"of moisture, which has 
iked in the ground by the 
‘winter, and which is still 
ly to give this year’s crop 
art, In a year such as this, the 
farmer looks to his crop 
not as the result of warm 

» rains, but by the gradual 

p towards the surface of ground 

sture. For the next month the 

ern farmer prays, not for rain, 

or weather dry enough to let 

wry on his work without the 

‘a day. He wants the weather 

mfficiently warm to make the 

lace of the land easy to work, 

ool weather makes it easier on 

horses, after their long winter 

vest, and cool weather drives the 

ots of the wheat plant deep into 

@ ground, instead of encouraging 
rapid growth above ground. 

; in Seeded Acreage 
vane the month when rainfall 
: and fortunately the month 

Which the West gets a large part 
of its precipitatioii. 
‘This year will probably see one 


u the test expansions yet ex- 
a peice in the West’s seeded acre- 


True last fall’s weather was 


le for fall plowing, and | 


‘work is yet required to get 
land in condition for a crop. 
there is time ahead for that, 
only reasonably good weather. 
‘last year, with its heavy rain- 
, was propitious for getting land 
fallowed and for getting 
w land broken up in shape for 
year’s crop. Perhaps still more 
t, the improving financial 
cor mn of many farmers has put 
in a position to put forth 
maximum effort this year. 
uj rs Sell in Large Numbers 
“Avery heavy sale of tractors is 
idence of this. All over the 
ctors are being bought by 
so rapidly that agents and 
rs are at their wits end 
to effect deliveries. Tractor schools 
have been held at many places by 
manufacturers to demonstrate the 
, handling of their machines, but re- 
these have had to be aban- 
in a ntmber of places because 
were no tractors to spare for 
demonstration purposes. In south- 
ern Alberta the demand for tractors 
is especially keen. Great areas of 
land which were either abandoned 
or left neglected as the result of a 
continued series of dry years, 
are being brought under the plow 
this year, and farmers are equipping 
lves to make a rapid job of 
it, One curious aspect of the trac- 
tor business has been the exchange 
of tractors for horses. In some ats- 
tricts farmers have been bringing 
in their horses and exchanging them 
for motor power. The horses have 
been shipped by the carload to 
other districts where farmers want 
more horses to increase the extent 
of their operations, but are not pre- 
pared to buy tractors. Power, both 
mechanical and horse, is in demand 
year as never before for work 
on Alberta land. The prediction <s 
freely made that Alberta will suc- 
ceed in seeding a million acres more 
this year than last. It must be re- 
membered that although the popu- 
lation of the prairies has grown 
Somewhat more slowly in recent 
Years than could have been desired, 
the man power on the farm is 
ming more and more efficient. 
use of more power is one aspect 
of this situation, but also important 
are increasing knowledge and ex- 
erience of farmers in the newer 
tricts, and increasing freedom of 
action as the result of getting free 
from crushing debts. Western Can- 
ada’s production of grain per acre is 


good, but is surpassed in countries | 


Brokers Borrowing 
from United States 


ee 


Brokerage houses which are long- 
established, have ample capital of 
their own and leaven the loaf of col- 
lateral with the highest grade issues 
can get better terms from Canadian 
| banks. Some other brokers, younger 
i experience and not so soundly 
prosperous cannot borrow even on 


Get Larger Loans writin ncn. 


Canadian Banks _ Lower 
Loan Values on Stocks 
as Precaution 


Canadian brokers have begun to 
borrow rather large amounts of cash 
from New York and other United 
States banks, depositing purely 
Canadian stocks as collateral. 

The average investor who inquires 
as to why the Canadian stock mar- 
ket has been advancing more slow- 
ly in the last two or three months 
will be given a variety of reasons, 
but the favorite probably is that the 
banks are less inclined to loan on 
stocks than was the case a few 
months ago. In any event, banks 
will loan a smaller percentage than 
formerly of the market value of 
stocks. 

As a result of this apparent atti- 
tude on the part of banks, a number 
of brokers have been borrowing else- 
where—in the United States. An 
authoritative estimate places the to- 
tal United States borrowing against 
Canadian stocks by Toronto brokers 
at $6,000,000. Montreal brokers be- 
gan borrowing in New York earlier 
and the total of their loans on Cana- 
dian stocks is believed to be larger. 
These borrowings are exclusive of 
the borrowings in New York against 
such interlisted stocks as Canadian 
Pacific, International Nickel, Abitibi, 
Christie Brown, etc. 


Commercial Loans Higher 


Commercial loans in Canada have 
been increased materially in the last 
two or three months, the grain trade 
especially demanding comparatively 
large sums. But despite this, it is 
not believed that the commercial 
loans have resulted in a real tight- 
ness of money in Canada.» What- 
ever deterrent to stock market oper- 
ations lies in the attitude of the 
banks is due more to an opinion that 
the Canadian market is high than to 
a scarcity of cash. 

Admitting that the commerce of 


practised. But Western Canada’s 
production of grain per man has set 
world records in the past, and the 
man power of the West has never 
previously been so efficient or so 
efficiently equipped or in as good 
a position to produce: satisfactory 
results if weather conditions are 
favorable. 


Forced to Import Seed 

Seed grain supplies have pre- 
sented problems in many districts. 
Manitoba, it will be remembered, 
produced so poor a crop of oats last 
year as to leave a shortage, both of 
seed and feed. All winter long the 
different grain companies have been 
bringing oats into the province from 
Alberta, for sale to Manitoba farm- 
ers, and it is believed that satisfac- 
tory supplies of sead are now avail- 
able to most farmers. In Southern 
Alberta a great deal of the crop 
stood out all winter in snow covered 
stooks. Threshing of this grain has 
been proceeding at a rapid rate dur- 
ing recent weeks. The grain came 
through the winter in better shape 
so far as appearance and grade are 


concerned than was expected, and | 
the owners are finding a satisfactory | 


market for it. But it has been dis- 


known as call loans, these are really 
demand loans. Only rarely, if 
ever, is a broker told to pay his loan 
in full or in part within a few hours. 
The minimum time granted is three 
days and from two weeks to a month 
is usual. 


Most of the Canadian banks boast 
that they look after their own cus- 
tomers and do not call loans by their 
own customers unless there is ample 
notice, unless the bank requires to 
raise cash for other purposes or un- 
less market or other conditions indi- 
eate the advisability of reducing 
loans against certain classes of col- 


call on money loanable by chartered 
banks, it is interesting to note the 
ratio of current loans to total assets. 
The figures for February, 1928 (the 
latest available) show that the banks 
had in current loans $1,100,187,256, 
which was 34.7 per cent. of the total 
assets. This ratio compares with a 
ratio of 33.1 per cent. in February, 
1927, when the current loans 
amounted to $959,008,080. 

The ratio in March, 1927, was 34.1 
per cent., a total of $999,988,288 or z 
an increase of 1 per cent. over the|/ateral. In instances where the 
previous month. It is believed that | anks require to raise cash to fin- 
the figures for March, 1928, will | @nce large commercial operations, 
show a larger increase over the pre-| °F to take care of a bond or stock | 
vious month of this year. One of the issue underwritten by an investment | 


the country necessarily has the : 


lowest figures in many years was banker, the borrower who is told to 


for November, 1927, when the loans |Teduce his loan usually is a broker 


totalled $1,079,401,147 and were only who is not the bank’s own customer. 
33.2 per cent. of the total assets.|Few brokers confine their borrow- 


Say Money Not Tight ea ve 8 
These comparatively small totals Different in New York 
of commercial loans are being cited} Call loans in the New York mar- 
as evidence that money is not scarce | ket, on the other hand, are of a dif- 
for commercial purposes, it being | ferent character. A call for repay- 
pointed out that before the war the ment may often be expected, but it 
commerce of the country required a|is invariably sudden and repayment 
much larger proportion of the char-| is expected and made within a few 
tered banks’ assets. In November,| hours, The difference in method of 
1913, for instance, commercial loans, | call is cited by Canadian bankers as 
standing at $865,888,832 were 55 per | one reason for loaning a smaller pro- 
cent. of the total assets of the banks. | portion to the market value of stocks 
For purposes of comparison, the | deposited as collateral. 
figures are here set forth in tabular One Canadian banker pointed out 
form: .,. | not long ago that the total of Cana- 
ons Nisdiaiiia Miata —— dian banks’ brokers’ loans is not 
Nov. 1913 sesesess $ 865,888,832 550, | large in comparison to the market 
Feb. 1927 .. 959,008,080 = 83.1% | value of the securities. The total 
Se ns eee. eee | of the loans has grown rapidly in the 
feb. 1928 ..cs00.. 1,100,187,256 34.76, last year, but the market values of 
Thus it would appear that bank-| Stocks have been increased even 
ers’ reasons for their present atti-|™ore rapidly. This deterrent to 
tude as to brokers’ loans is due rath-| Pytamiding usually is in evidence 
er to a wish to be prepared for re-| When stocks get into the high-price 
cessions in market values than to | class, but until recently stocks above, 
a shortage of cash, the very moder- | S4¥, 20 and under 125 were treated 
ate increase in the total of advances | #S in a similar class. The loan value 
from the government under the fin- | 0f @ stock at 20 would be 10 and the 
ance act being evidence that the de-|/oan value of a stock at 125 would 
mand for money at present is not | be probably 100. Under existing con- 
greatly in excess of the supply. ditions, the loan value of the stock 
Will Loan Two-Thirds selling at 125 would be only about 
: 80, which means that the brokers’ 
Canadian banks at present are} customer would have to put up $45 
loaning 66.6 per cent. of the market | the share compared with $25 which 
value of the average run of stocks.| would have been required until re- 
This is an increase in the last few | cently. 
months from 25 and 80 per cent. : ss a 
Mining stocks, if accepted at all, re- No Jobs For Margin Clerks 
quire margins of 50 per cent. Some Moreover, the Canadian broker 
of the beverage stocks, even those of , does not, as a rule, employ a clerk 
prosperous companies, are regarded | whose duty it is to watch the market 
as uncertain risks at present and!/and the customers’ account to de- 
brokers can get loans for only half |termine from minute to minute 
}the market value if the beverage | whether or not more margin should 
stocks form any considerable pro- | be demanded, as is the custom else- 
portion of the stocks offered as col-| where. As a result of this lack of 
lateral. constant supervision of accounts, the 


THE FINANCIAL POST 


his customer for a larger sum than 


value and the market value of~ the 
stock. 

With stocks on the New York act- 
ing erratically, there is tendency on 
the part of United States bankers 
to reduce the proportion of loans 
against stocks deposited as collater- 
al. But the banks across the border 
still will loan a considerably larger 
proportion on industrial stocks than 
will Canadian banks. One large 
U.S. commission house this week 
gave notice to its customers that 
henceforth it will require 25 per cent. 
margin on the average run of stocks 
and with large margins in the case 
of a few stocks. The margin on Gen- 
eral Motors will be 33 1/3 per cent. 
About a dozen stocks must be mar- 
gined at 40 per cent. and Radio Corp, 


F actual margin between the loan 


will require 50 per cent. 


These are the general rules, but!Canadian broker is apt to exceed | 


there are numerous’ exceptions.| the bank’s requirements and to ask 


me 


Collecting Bills— 
Pleasantly 


covered that much of the grain | 


lost its vitality, 


ation. 
has to be shipped in for seed. At 


many elevators a double movement | 


cial grain being shipped out while | 


seed grain is being brought in for 


the use of farmers.: Fortunatelv. 


this is a business which is well un- | 
derstood by the grain handling in- | 
terests, and they can be relied on | 
to see that good seed grain is avail- | 


able wherever it is required. 


Buying Reaper-Threshers -7 


wheat is in progress, commer- 

Farm machinery men are looking 
forward to a _ tremendous 
has been gw big sale already of seed 
drills, plows and harrows. A great 
| deal of machinery will be sold for 
| spring and fall work as soon as 
the seeding rush is over. 
farmers now find themselves able to 
replace outworn or outmoded ma- 
chinery, and cash will probably 
play a larger part in purchases than 
ever before. There is much inter- 
est in combines and other types of 
| machines designed to do away with 
| binding and stooking grain. If the 
year is favorable, and if harvest 
weather is dry, the demand for such 
machines will probably far exceed 
| the supply. Many farmers are plac- 


and tests have | 
shown a low percentage of germin- | 
Other wheat, consequently | 


year’s | 
business. Besides the tractors, there | 


“In fully 80% of our overdue accounts 
I find that a telephone conversation will 
bring in the check without any un- 
pleasantness, or loss of customers. Peo- 
ple respond more agreeably to a Long 
distance telephone call from a business 
man, than to a letter. I don’t believe 
anyone can write a letter that will take 
the place of a voice to voice conversa- 
tion”. 


—Says the V. P. and Credit Manager of 
a very well-known firm. Are you keep- 
ing your bills collected by Long Dis- 
tance 2? 


Many | 


THE BELL TELEPHONE Co, 
OF CANADA 


| ing definite orders for such ma- | 
chines, but many others are post- | 
poning definite decision until they | 


see the outcome of the weather. 


It is much too soon to say any- | 
| thing about crop prospects, but it | 
may be said that the West is off to 


where more intensive farming 1s a good start this year. 


Purchasing Sentiment 


Often obscures the critical faculties—and yet if the same 
satisfaction can be secured for a more moderate price, is 
it not advisable to consider this factor? If it is flowers, 
you can purchase varied varieties—the choicest and fresh- 
est—at a much lower cost here than elsewhere. This is 
our policy; a trial order will surely convince. 


Telephone Kingsdale 2687 


Flower Distributers Ltd. 


18 Bloor St. West, Toronto, Ontario 


DOMINION BRIDGE CO. 


LIMITED 


Montreal, P.Q. 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 


HEAD OFFICE and WORKS: 
Lachine Locks, P.Q. 
P.O. Address, Montreal, P.Q: 


BRANCH OFFICE and 
WORKS: 
Toronto, Ottawa and Winnipeg 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 


Edmonton, 


Vancouver. 


Complete Office 
Equipment 


Your office is your best 
advertisement. “Office 
Specialty” equipment 
will make it look its 
best. We make every- 
thing for the office. 
Prompt service always. 
Talk it over with our 
eee — no 
obligation. 266 


From Factory to You — Direct 


Complete Line Complete Service 
Desks Chairs Tables Files Folders 
Visible Records Card Record Supplies 
Steel Shelving Underwriters’ Safes, etc. 


)FFICE SPECIALTYMFG.©. 


97 Wellington St. W., Toronto 


Factories : Newmarket,Ont. Branches in Principal Cities 


PRAIRIE FISHERIES 
MAINTAIN VALUES. 


Good Market For Whitefish | 
in Eastern American 
Market 


That the fisheries of the Prairie 
Provinces constitute an important item | 
in the economic worth of that area, is | 
evident from the figures on production | 
for the past few years prepared by the! 
Bureau of Satistics. Unlike the fisher- 
ies of the Atlantic coast provinces and 
British Columbia, those in the Prairies 
are restricted by the Federal author- 
ities as to the size of the catch each 
year, so that variations in the value of | 
production from year to year are small. | 

For the past year, the total value of 
production of fisheries of .the Prairie 
Provinces and Yukon was $3,221,261, as 
compared with $3,540,033 in the pre- 


— —_—_—_—_ 


| 


ceding year. These figures constitute 
the value of fish marketed. 

By provinces, the values were as fol- 
lows: Manitoba, $1,993,093; Saskatche- 
wan, $503,609; Alberta, $712,469; and 
the Yukon Territory, $12,090. Com- 
pared with the previous year Manitoba 
shows a decrease of 14 per cent.; Sask- 
atchewan an increase of 13 per cent.; | 
Alberta a decrease of 5 per cent.; and | 
the Yukon a decrease of 32 per cent. 

For the provinces and the territory 
as a whole, whitefish was of chief im- 
portance in 1927, with a catch of 122,- 
862 cwt., and a total marketed value of 
$1,243,495, followed by pickerel with a 
catch of 110,312 cwt. and a marketed 
value of $904,335, and tullibee with a 
catch of 106,184 cwt. and a marketed 
value of $438,724. 

There has been no change in market- 
ing methods. The Prairie cities only 
consume a small proportion of the total | 
catch, the balance being distributed to 
St. Paul, Chicago, New York and other 
cities, where the quality of the Western 
Canadian fish is highly regarded. 


} 
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HIGHER 
ACCOUNTING 


jeading to every known degree granted 
by accounting ass0cations in Canada 
is offered in form of a Revised Exten- 
sion Course under the personal direc- 
tion of W. S. Ferguson, C.A., through 
the Shaw Schools, Bay-Charles Sts., 
Toronto. Address Dept. P for parti- 
culars. 


WENVELOPE 


Toronto Envetore Co., Lro. 
366 Apciaiog Sr. West 
Tomonto 2 


Sound, Able Counsel 


Prompt, Accurate Service 


Crown Trust 


ExecuTors 
TRUSTEES 
AGENTS 


Comp 


233 Sr. James Street 


SAFETY 
DEPOSIT 
VAULTS 


any 


MONTREAL 


are the 


NEWBOLD C. JONES 


JONES HEWARD & CO. 


MEMBERS MONTREAL STOCK EXCHAN' 


* 105-106 TRANSPORTATION BUILDING — 


“We seek the 
good of the 


country 


rs E do not oppose any- 
one, all we seek is the 
good of the country. Our 
policy is to benefit our respec- 
tive localities by employing 
our own and the floating 
capital under our control, in 
support of the trade and 
industry of the place.” 


The founders of The Cana- 
dian Bank of Commerce made 
this statement, knowing that 
Canada needed a bank which 
would employ the savings of 
the people so as to benefit the 
individual striving to produce 
more from the land, the for- 
est and the mine—cross-roads 
settlements looking forward 
to happier living conditions. 
Continuing the policy of its 
founders, this Bank now 
serves every branch of Cana- 

dian commerce, in all sections 

of the country. Our services 

are available for every worthy 
enterprise. toe 


BRIAN HEWARD 


TELEPHONE MAIN 2411* 


Perennial Gulf. Stream 
Keeping Canadas Business Lite 
rosperous and fertile 


CanaDa has a huge industry in which at least $40,000,000 is invested, 
about which little appears in the various trade reports. Its function in the 
country’s life corresponds to that of the Gulf Stream in the seas. 


If the people who give their time to this work stood in a single row across 
Canada, from Atlantic to Pacific, there would be one person every 350 yards 
—and it costs about $2,000,000 a month to meet the payroll, 


WwW HILE this great utility is privately owned, it belongs to the people as 
does no other. They depend on it to fight for their interests, to act as their 
informer, friend and guide, and to inspire progress in every part of the land. 
It is a powerful auxiliary to Business. This unique industry is indispensable, 
and is known as THE DAILY NEWSPAPER PRESS. 


SoMEONE has said that next to the rising sun the Daily Newspaper is the 
most wonderful thing in the world. And because it touches so intimately the 
lives of all the people of Canada it is easily the best of all advertising 
mediums, as it is the cheapest. 
It carries its treasures of news—gathered from all parts of the earth—directly 
into the home, and it is cordially received as one of the family. Linked up 
with it, Advertisements receive a sympathetic reading, because Advertise- 
ments of the stores, the factories, financial houses and other institutions are, 
after all, merely the NEWS of industry, commerce and finance. And the 
reception the Advertisement receives is the thing that counts in results, 


Statistics show that as much money is spent annually in Newspaper Adver- 
tising as in all other forms combined. 


THE CANADIAN BANK = 
OF COMMERCE _ 


Capital Paid Up 2 « 
Reserve Fund = 


BUSINESS MEN simply cannot afford NOT to advertise through 
these mediums of such far-reaching appeal and power 
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MORE ACRES 
_ UNDER PLOW 


Plenty of Moisture in 
Ground, Insuring Good 
Start for Crop 


MUST IMPORT SEED 


armers Bringing in Seed| 
This Year — Buying More 
_ Tractors and Other Farm 

a Equipment 


From Our Own Correspondent : 
NIPEG.—Seeding is the al 

oe maltese - a West at the 
present time. Early clearing away 
of snows in March led to the hope 
that work on the land might pro- 
ed rapidly from the first of April, 
weather during the first half of 
month has been disappointingly 
and comparatively little field 
work has yet been accomplished. But 
delays so far are not regarded as 
important, and conditions are still 
propitious for putting in 

the year’s crop. From Winnipeg to 
the foot hills there is a plentiful 
of moisture in the ground. 

Z weather aw fall nec 
seasonably wet, interfering with the 
and lowering the aay of 
year’s rain, it yet provided a 

ar moisture, which has 
been locked in the ground by the 
frosts. of winter, and which is still 
there, ready to give this year’s crop 
ite start. In a year such as this, the 


farmer looks to his crop 
, not as the result of warm 
rains, but by the gradual 


towards the surface of ground 
moisture. For the next month the 
western farmer prays, not for rain, 
but for weather dry enough to let 
him carry on his work without the 
loss of a day. He ~vants the weather 
only sufficiently warm to make the 
surface of the land easy to work, 
for cool weather makes it easier on 
the horses, after their long winter 
rest, and cool weather drives the 
roots of the wheat plant deep into 
the ground, instead of encouraging 
too rapid growth above ground. 

Expansion in Seeded Acreage 

June is the month when rainfall 
is desired, and fortunately the month 
in which the West gets a large part 
of its precipitation. 

This year will probably see one 
of the greatest expansions yet ex- 
perienced in the West’s seeded acre- 
age. True last fall’s weather was 


unfavorable for fall plowing, and | 


work is yet required to get 
stubble land in condition for a crop. 
But there is time ahead for that, 
with only reasonably good weather. 
But last year, with its heavy rain- 
fall, was propitious for getting land 
summer fallowed and for getting 
new land broken up in shape for 
this year’s crop. Perhaps still more 
important, the improving financial 
condition of many farmers has put 
them in a position to put forth 
maximum effort this year. 
Tractors Sell in Large Numbers_ 
A very heavy sale of tractors is 
one evidence of this. All over the 
West tractors are being bought by 
farmers so rapidly that agents and 
manufacturers are at their wits end 
to effect deliveries. Tractor schools 
have been held at many places by 
manufacturers to demonstrate the 
handling of their machines, but re- 
cently these have had to be aban- 
d in a number of places because 
were no tractors to spare for 
demonstration purposes. In south- 
ern Alberta the demand for tractors 
is especially keen. Great areas of 
which were either abandoned 
or left neglected as the result of a 
long continued series of dry years, 
are being brought under the plow 
this year, and farmers are equipping 
themselves to make a rapid job of 
it. One curious aspect of the trac- 
tor business has been the exchange 
of tractors for horses. In some ats- 
tricts farmers have been bringing 
in their horses and exchanging them 
for motor power. The horses have 
then been shipped by the carload to 
other districts where farmers want 
more horses to increase the extent 
of their operations, but are not pre- 
pared to buy tractors. Power, both 
mechanical and horse, is in demand 


this year as never before for work 


on Alberta land. The prediction :s 
freely made that Alberta will suc- 
ceed in seeding a million acres more 

year than last. It must be re- 
membered that although the popu- 
lation of the prairies has grown 


‘ WEST PLANS |Brokers Borrowinég 


from United States 


THE FINANCIAL POST 


Brokerage houses which are long- 
established, have ample capital of 
their own and leaven the loaf of col- 
lateral with the highest grade issues 
can get better terms from Canadian 
banks. Some other brokers, younger 
in experience and not so soundly 
prosperous cannot borrow even on 


Get Lar Ser Loans |” Sildlo tasksed tanta ti Cetints ove 


Canadian Banks . Lower i country eeey bes on _ 
call on money loanable by chartere 
Loan Values on Stocks banks, it is interesting to note the 
as Precaution ratio of current loans to total assets. 
—_—— The figures for February, 1928 (the 
Canadian brokers have begun to | latest available) show that the banks 
borrow rather large amounts of cash | had in current loans $1,100,187,256, 
from New York and other United | which was 34.7 per cent. of the total 
States banks, depositing purely |assets. This ratio compares with a 
Canadian stocks as collateral. ratio of 33.1 per cent. in February, 
The average investor who inquires|1927, when the current loans 
as to why the Canadian stock mar-| amounted to $959,008,080. 
ket has been advancing more slow-| The ratio in March, 1927, was 34.1 
ly in the last two or three months | per cent., a total of $999,988,288 or 
will be given a variety of reasons,|an increase of 1 per cent. over the 
but the favorite probably is that the | previous month. It is believed that 
banks are less inclined to loan on|the figures for March, 1928, will | 
stocks than was the case a few|show a larger increase over the pre- 
months ago. In any event, banks | vious month of this year. One of the 
will loan a smaller percentage than | lowest figures in many years was 
formerly of the market value of|for November, 1927, when the loans 
stocks. totalled $1,079,401,147 and were only 
As a result of this apparent atti-| 33.2 per cent. of the total assets. 
tude on the part of banks, a number Say Money Not Tight 
of brokers have been borrowing else-| These comparatively small totals 
where—in the United States. An|of commercial loans are being cited 


tal United States borrowing against | for commercial purposes, it being 
Canadian stocks by Toronto brokers | pointed out that before the war the 
at $6,000,000. Montreal brokers be-| commerce of the country required a 
gan borrowing in New York earlier | much larger proportion of the char- 
and the total of their loans on Cana-| tered banks’ assets. In November, 
dian stocks is believed to be larger. | 1913, for instance, commercial loans, 
These borrowings are exclusive of | standing at $865,888,832 were 55 per 
the borrowings in New York against | cent. of the total assets of the banks. 
such interlisted stocks as Canadian} For purposes of comparison, the 
Christie Brown, etc. form: 
Commercial Loans Higher 


Commercial loans in Canada have | Nov. SSIS i wecbusin 
been increased materially in the last — SRST cecceoss 
two or three months, the grain trade | NS" io; "{°¢°°"* 
especially demanding comparatively | Feb. 1928 1,100,187,256 34.7% 
large sums. But despite this, it is} Thus it would appear that bank- 
not believed that the commercial | ers’ reasons for their present atti- 
loans have resulted in a real tight- | tude as to brokers’ loans is due rath- 
ness of money in Canada.+ What-|er to a wish to be prepared for re- 
ever deterrent to stock market oper-|cessions in market values than to 
ations _lies in the attitude _of the la shortage of cash, the very moder- 
banks is due more to an opinion that | ate increase in the total of advances 
the Canadian market is high than to|from the government under the fin- 
a@ scarcity of cash. ance act being evidence that the de- 

Admitting that the commerce of |mand for money at present is not 

: greatly in excess of the supply. 
practised. But Western Canada’s Will Loan Two-Thirds 
production of grain per man has set} Canadian banks at present are 
world records in the past, and the | Joaning 66.6 per cent, of the market 
man power of the West has never | value of the average run of stocks. 
previously been so efficient or s0 | This is an increase in the last few 
efficiently equipped or in as good | months from 25 and 30 per cent. 
a position to produce satisfactory | Mining stocks, if accepted at all, re- 
results if weather conditions are quire margins of 50 per cent. Some 
favorable. of the beverage stocks, even those of 

‘orced to Import Seed prosperous companies, are regarded 

Seed grain supplies have pre-/|as uncertain risks at present and 
| sented problems in many districts. | brokers can get loans for only half 
Manitoba, it will be remembered, |the market value if the beverage 
produced so poor a crop of oats last | stocks form any considerable pro- 
year as to leave a shortage, both of portion of the stocks offered as col- 
seed and feed. All winter long the | jateral. 
different grain companies have been These are the general rules, but 


Ratio to 
Current loans Assets 
$ 865,888,832 55% 
959,008,080 33.1% 
999, 9RR,2R0 34.1% 
1,079,401,147 33.2% 


bringing oats into the province from | there are numerous exceptions. | the bank’s requirements and to ask 


Alberta, for sale to Manitoba farm- | ———~--_-_-_-__ 
ers, and it is believed that satisfac- 
tory supplies of sead are now avail- 
able to most farmers. In Southern | 
Alberta a great deal of the crop | 
stood out all winter in snow covered | 
stooks. Threshing of this grain has | 
been proceeding at a rapid rate dur- | 
ing recent weeks. The grain came 
through the winter in better shape 
so far as appearance and grade are 
concerned than was expected, and 
the owners are finding a satisfactory | 
market for it. But it has been dis- 
-covered that much of the grain | 
lost its vitality, and tests have | 
shown a low percentage of germin- | 
ation. Other wheat, consequently | 
has to be shipped in for seed. At 
many elevators a double movement 
of wheat is in progress, commer- | 
cial grain being shipped out while | 
seed grain is being brought in for 
the use of farmers.: Fortunatelv. 
this is a business which is well un- | 
derstood by the grain handling in- | 
terests, and they can be relied on 
to see that good seed grain is avail- 
able wherever it is required. 
Buying Reaper-Threshers a 
Farm machinery men are looking | 
forward to a tremendous year’s | 
business. Besides the tractors, there | 
has been a big sale already of seed | 
drills, plows and harrows. A great | 
deal of machinery will be sold for 
spring and fall work as soon os | 
| the seeding rush is over. Many | 
farmers now find themselves able to 
replace outworn or outmoded ma- 
chinery, and cash will probably 
play a larger part in purchases than | 
ever before. There is much jnter- | 
est in combines and other types of 


bring in the 


man, than to 


tion”. 


—Says the V. 
a very well-kn 


tance ? 


Collecting 


Pleasantly 


known as call loans, these are really 
demand loans. Only rarely, if 
ever, is a broker told to pay his loan 
in full or in part within a few hours. 
The minimum time granted is three 
days and from two weeks to a month 
is usual. 


Most of the Canadian banks boast 
that they look after their own cus- 
tomers and do not call loans by their 
own customers unless there is ample 
notice, unless the bank requires to 
raise cash for other purposes or un- 
less market or other conditions indi- 
cate the advisability of reducing 
loans against certain classes of col- 
lateral. In instances where the 
banks require to raise cash to fin- 
ance large commercial operations, 
or to take care of a bond or stock 


issue underwritten by an investment | 


banker, the borrower who is told to 
reduce his loan usually is a broker 
who is not the bank’s own customer. 
Few brokers confine their borrow- 
ings to one bank. 


Different in New York 
Call loans in the New York mar- 


ferent character. A call for repay- | 2™e 


ment may often be expected, but it 
is invariably sudden and repayment 
is expected and made within a few 
hours, The difference in method of 
call is cited by Canadian bankers as 
one reason for loaning a smaller pro- 
portion to the market value of stocks 
deposited as collateral. 

.One Canadian banker pointed out 
| not long ago that the total of Cana- 
dian banks’ brokers’ loans is not 
large in comparison to the market 
| Value of the securities. The total 
of the loans has grown rapidly in the 
: year, but the market values of 


authoritative estimate places the to-| as evidence that money is not scarce | ket, on the other hand, are of a dif-| 


stocks have been increased even 
more rapidly. This deterrent to 
pyramiding usually is in evidence 
when stocks get into the high-price 
class, but until recently stocks above, 
say, 20 and under 125 were treated 
as in a similar class. The loan value 
of a stock at 20 would be 10 and the 
loan value of a stock at 125 would 
be probably 100. Under existing con- 
ditions, the loan value of the stock 
selling at 125 would be only about 
80, which means that the brokers’ 
customer would have to put up $45 
the share compared with $25 which 
would have been required until re- 
cently. 


No Jobs For Margin Clerks 


Moreover, the Canadian broker 
does not, as a rule, employ a clerk 
whose duty it is to watch the market 
|and the customers’ account to de- 
|termine from minute to minute 
| whether or not more margin should 
be demanded, as is the custom else- 
where. As a result of this lack of 
constant supervision of accounts, the 


| 


his customer for a larger sum than 
the actual margin between the loan 
value and the market value of the 
stock, 

With stocks on the New York act- 
ing erratically, there is tendency on 
the part of United States bankers 
to reduce the proportion of loans 
against stocks deposited as collater- 
al. But the banks across the border 
still will loan a considerably larger 
proportion on industrial stocks than 
will Canadian banks. One large 
U.S. commission house this week 
gave notice to its customers that 
henceforth it will require 25 per cent. 
margin on the average run of stocks 
and with large margins in the case 
of a few stocks. The margin on Gen- 
eral Motors will be 33 1/3 per cent. 

bout a dozen stocks must be mar- 
gined at 40 per cent. and Radio Corp, | 
will require 50 per cent. 


PRAIRIE FISHERIES 
MAINTAIN VALUES 


Good Market For Whitefish | 
in Eastern American 
Market 


| 


That the fisheries of the Prairie | 
Provinces constitute an important item , 
in the economic worth of that area, is | 
evident from the figures on production | 
for the past few years prepared by the | 
Bureau of Satistics. Unlike the fisher- | 
ies of the Atlantic coast provinces and | 
British Columbia, those in the Prairies 
estricted by the Federal author- 
ities as to the size of the catch each 
year, so that variations in the value et 
production from year to year are small. 

For the past year, the total value of 
production of fisheries of .the Prairie 
Provinces and Yukon was $3,221,261, as 
compared with $3,540,033 in the pre- 


— ——_—__—"- 


ceding year. These figures constitute 
the value of fish marketed. 

By provinces, the values were as fol- 
lows: Manitoba, $1,993,093; Saskatche- 
wan, $503,609; Alberta, $712,469; and 
the Yukon Territory, $12,090. Com- 
pared with the previous year Manitoba 
shows a decrease of 14 per cent.; Sask- 
atchewan an increase of 13 per cent.; | 
Alberta a decrease of 5 per cent.; and | 
the Yukon a decrease of 32 per cent. 

For the provinces and the territory 
as a whole, whitefish was of chief im- 
portance in 1927, with a catch of 122,- 
862 cwt., and a total marketed value of 
$1,243,495, followed by pickerel with a 
catch of 110,312 cwt. and a marketed 
value of $904,335, and tullibee with a 
catch of 106,184 cwt. and a marketed 
value of $438,724, 

There has been no change in market- 
ing methods. The Prairie cities only 
consume a small proportion of the total 
catch, the balance being distributed to 
St. Paul, Chicago, New York and other 
cities, where the quality of the Western 
Canadian fish is highly regarded. 


HIGHER 
ACCOUNTING 


leading to every known degree granted 
by accounting assoc‘ations in Canada 
is offered in form of a Revised Exten- 
sion Course under the personal direc- 
tion of W. S. Ferguson, C.A., through 
the Shaw Schools, Bay-Charles Sts., 
Toronto, Address Dept. P for parti- 
culars. 


ENVELOPES 


MACHINE OR HAND MADE 


Toronto Enve.ore Co., Lro. 
366 Apciaiog Sr. West 
Toronto 2 


Sound, Able Counsel 


Prompt, Accurate Service 


Crown Trust 


ExecuTors Co mp 


233 Sr. James STREET 


TRUSTEES 
AGENTS 


any SAFETY 


DEPOSIT 
VAULTS 


MONTREAL 


|Canadian broker is apt to exceed | 


Bills— 


“In fully 80% of our overdue accounts 
I find that a telephone conversation will 


check without any un- 


pleasantness, or loss of customers. Peo- 
ple respond more agreeably to a Long 
distance telephone call from a business 


a letter. I don’t believe 


anyone can write a letter that will take 
the place of a voice to voice conversa- 


P. and Credit Manager of 
own firm. Are you keep- 


ing your bills collected by Long Dis- 


THE BELL TELEPHONE Co, 
OF CANADA 


| 


are the 


NEWBOLD C. JONES 


JONES HEWARD & CO. 


MEMBERS MONTREAL STOCK EXCHAN 
* 105-106 TRANSPORTATION BUILDING 


“We seek the 
good of the 


country 


Vir do not oppose any- 
one, all we seek is the 
good of the country. Our 
policy is to benefit our respec- 
tive localities by employing 
our own and the floating 


capital under our control, in - 


support of the trade and 
industry of the place.” 


The founders of The Cana- 
dian Bank of Commerce made 
this statement, knowing that 
Canada needed a bank which 
would employ the savings of 
the people so as to benefit the 
individual striving to produce 
more from the land, the for- 
est and the mine—cross-roads 
settlements looking forward 
to happier living conditions. 
Continuing the policy of its 
founders, this Bank now 
serves every branch of Cana- 
dian commerce, in all sections 
of the country. Our services 
are available for every worthy 
enterprise, 


THE CANADIAN BANK 
OF COMMERCE _ 


Capital Paid Up - « 
Reserve Fund 


BRIAN HEWARD 


TELEPHONE MAIN 2411* 


Perennial Gul. Strea 


Keeping Canada’s Business Li 


rosperous and Fertile 


CanaDa has a huge industry in which at least $40,000,000 is invested, 


about which little appears in the various trade reports. 


Its function in the 
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somewhat more slowly in recent | machines designed to do away with 
years than could have been desired, | binding and stooking grain. If the 
that the man power on the farm is | year is favorable, and if harvest 
becoming more and more efficient. | weather is dry, the demand for such 


country’s life corresponds to that of the Gulf Stream in the seas. 


If the people who give their time to this work stood in a single row across 
The use of more power is one aspect | machines will probably far exceed Canada. from Atlantic to Pacific, there would be one person every 350 yards 
of this situation, but also important | the supply. Many farmers are plac- > 


are increasing knowledge and ex-| ing definite orders for such ma- —and it costs about $2,000,000 a month to meet the payroll, 
perience of farmers in the newer | chines, but many others are post- 

districts, and increasing freedom of | poning definite decision until they 
action as the result of getting free | see the outcome of the weather. 
from crushing debts. Western Can- It is much too soon to say any- 
ada’s production of grain per acre is | thing ‘about crop prospects, but it | 
good, but is surpassed in countries | may be said that the West is off to 
where more intensive farming is a good start this year. 


V V HILE this great utility is privately owned, it belongs to the people as 
does no other. They depend on it to fight for their interests, to act as their 
informer, friend and guide, and to inspire progress in every part of the land. 
It is a powerful auxiliary to Business. This unique industry is indispensable, 
and is known as THE DAILY NEWSPAPER PRESS. 


Purchasing Sentiment 


Often obscures the critical faculties—and yet if the same 
satisfaction can be secured for a more moderate price, is 
it not advisable to consider this factor? If it is flowers, 
you can purchase varied varieties—the choicest and fresh- 
est—at a much lower cost here than elsewhere. This is 
our policy; a trial order will surely convince. 


Telephone Kingsdale 2687 


Flower Distributers Ltd. 


18 Bloor St. West, Toronto, Ontario 


SoMEONE has said that next to the rising sun the Daily Newspaper is the 
most wonderful thing in the world. And because it touches so intimately the 
lives of all the people of Canada it is easily the best of all advertising 
mediums, as it is the cheapest. 

It carries its treasures of news—gathered from all parts of the earth—directly 
into the home, and it is cordially received as one of the family. Linked up 
with it, Advertisements receive a sympathetic reading, because Advertise- 
ments of the stores, the factories, financial houses and other institutions are, 


D OMINION BRIDGE CO. | . iy # a | etree after all, merely the NEWS of industry, commerce and finance. And the 


; reception the Advertisement receives is the thing that counts in results. 
LIMITED representative — ne 


mee Statistics show that as much money is spent annually in Newspaper Adver- 
Montreal, P.Q. 
Complete Line Complete Service 


tising as in all other forms combined. 
ENGINEERS, MANUFACTURERS and | BUSINESS MEN simply cannot afford NOT to advertise through 
ERECTORS of STEEL STRUCTURES | |) Gite neous "cara Rites sunt” 


these mediums of such far-reaching appeal and power 
Steel Shelving Underwriters’ Safes, etc. 


@FFICE SPECIALTYMEG,(. 


97 Wellington St. W., Toronto 


Factories: Newmarket,Ont. Branches in Principal Cities 


Complete Office 
Equipment 


Your office is your best 
advertisement. “Office 
or. equipment 
will make it look its 


From Factory to You — Direct 


BRANCH OFFICE and 
WORKS: 
Toronto, Ottawa and Winnipeg 


HEAD OFFICE and WORKS: 
Lachine Locks, P.Q. 


P.O. Address, Montreal, P.Q: 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 
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Municipal Bonds 
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DOMINION SECURITIES 
CORPORATION LIMITED 


Established 1901 
E. R. WOOD, President 


Head Office TORONTO 2, 26 King St. E. 


LONDON, ENG., OFFICE 


MONTREAL OFFICE 
No 6 Austin Friars 


169 St. James Street 






CHILD & CO. 


{ Montreal Curb Market 
| Montreal Stock Exchange 


ANNOUNCE 


REMOVAL TO NEW PREMISES 
On and after Monday, April 23rd 


we will occupy our 


NEW OFFICES 
at 
145 St. James Street, Montreal, Que., 
Offices 201, 202, 203. 


Our new Telephone Number is 
HArbour 3241 * 


Members 


S.R.Mackellr & Co 


INVESTMENT SEcuRITI 
2 Melinda Street - Toronto 
Telephone Nos, Adelaide 447744284479 









The latest edition of the Canadian 
Securities Manual will be gladly 


mailed to you on request 


S. R. Mackellar Q Co. 


Members Toronto Stock Exchange 


INVESTMENT SECURITIES 
TORONTO—21 Melinda St. 



































GUELPH—33 Quebec St. 


Willison Neely Corporation 
Limited. 
DEALERS IN 


Canadian Government, Municipal and 


‘Dollar for Dollar” Bonds 


| CanapiAn Paciric Buitpinc 
MonTREAL Lonpvon HAMILTON 


Toronto 
OTTAWA 
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REPRODUCED 
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small amounts by investors all over 


‘Kelly Dry Pure Juice 
| Incorporates Subsidiary | 
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Three Groups Active 
Acquiring Light and 
Power Plants 


From Our Own Correspondent 

REGINA.—While there is no 
minution 
power franchises in Saskatchewan 
one of the competing companies has 
found the pace too keen and has 
been forced out. The Northern Light 
and Power Company, formed largely 
by Dakota interests, has found that 


the field is not to be free, as when | 


they, one of the pioneering enter- 
prises in the search for franchises, 
first began to operate. They have 
discovered that other concerns are 
really in earnest on this question of 
power development and they have 
taken steps to eliminate themselves. 
Their present plants in operation 
under franchise were recently sold 
to the Mid-West Utilities Ltd., a 
subsidiary of the International Util- 
ities. This deal was reported in The 
Post three weeks ago. 
There are now left in the field 
mainly the Montreal Engineering 
| Company, the Mid-West and a con- 
cern known as the Dominion Electric 
Power Company, which is keen to 
operate in the south-western part of 
the province and has secured a foot- 
hold there. 
Montreal Engineering is Active 
| The Montreal Engineering Co., a 
subsidiary of the Royal Securities 
| Corporation has definitely announced 
the intention of constructing the first 
unit of a high tension transmission 
| plant at Estevan. This is to be un- 
| dertaken this year. As a preliminary 
| to the work the company has been 
able to secure franchises for the 
supply of power to a number of 
neighboring communities and will 
start with a good field. A site has 
been secured at Estevan, in the heart 
of the lignite district, for the new 
plant which will be steam operated 
with the coal practically from the 
minehead. The first wires of the 
company will cover the Souris 
branch from Estevan to Carnduff, 
the. C.N.R. 
Lampman, the Soo line from Estevan 
to Moose Jaw, the C.N.R. from Wey- 
burn to Estevan, the C.P.R. Arcola 
branch from Carlyle to Kronau the 
main line of the C.P.R. from Moose 
Jaw to Qu’Appelle and thence north 
to Fort Qu’Appelle. In connection 
with this last named line the com- 
pany already is supplying a number | 
of towns and villages by pole line 
from Regina whence it takes delivery 
of power from the city at the limits 
of its boundaries. 
Link With Southern Alberta 
The system thus built up and es- 
tablished by franchise contracts with | 
| the principal settlements cn each | 
of the lines is a fairly compact one | 
designed for direct service from the 
power plant at Estevan. The ulti-/ 
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Recent activity in Volcanic Oil & 


connect with the extensive system | Gas, whose rights were active locally 


of the company already built up in 
Southern Alberta. Plans so far rati- 
fied by the company involve an ex- 


di- |,penditure of some $800,000 in Sas- 


katchewan this year in addition to 
the cost of installation of the first 
generating unit at Estevan, esti- 
mated at $160,000. 

The Dominion Electric Power Co. 
of which little is known here is said 
to be a corporation partly of Ameri- 
can capital and partly of Canadian. 
| It has extensive and ambitious 


schemes, and has in view the offer 
to purchase the power and traction 
| lines in Saskatoon. An offer is to be 
made for the Swift Current franchise 
and a number of other smaller places 
have already agreed to permit the 
company to supply power and light. 

So far as the Mid-West Utilities 
are concerned their largest concern 


cently promoted to city status. There 
the taxpayers have conferred on the 
company the exclusive right to pro- 
vide the city now, and in the future, 
with the necessary electrical current. 
Government Policy Indecisive 

In what way the situation is going 
to develop throughout the Province 
seems uncertain in the extreme. The 
government has a watching brief and 
has already conferred upon itself the 
right to legislate in connection with 
power plants and to operate if neces- 
sary. What its policy will be has not 
been decided. Ministers of the 
Crown have stated that, until the re- 
port of the government power com- 
mission has been received, there will 
be no policy laid down. The matter | 
has become of political moment with | 
a tendency on the part of some to 
blame the government for a lack of | 
decided policy in the face of stren-, 
uous efforts of private companies to | 
secure a foothold and more. 

As it is now, the competing com- | 
panies are cutting directly across 
each other’s territory getting the | 
right in this and that community but | 
meeting opposition everywhere. 


one company has more or less con- 
trol but is cut off from the rest of | 
its system or proposed system by its 
competitors. The province has been | 
divided up in the south somewhat 
after the pattern of a jig-saw puzzle 
and it is difficult to say where the | 
various companies have control. | 
Eventually these difficulties will be | 
smoothed over by purchase or by | 
amalgamation, no doubt. There may 
be ground for suspicion that a lot 
of the dickering for franchises is go- | 
ing on with the end in view of re- 
selling again to the larger and more 
powerful companies. 
The situation reveals the trend 
from public to private ownership 
that is noticeable throughout all 
Western Canada. | 








| Will Benefit All Sellers 


‘Several Thousand Holders 





A better market may be antici- 


| pated for the shares of Durant Mo- 
{tors of Canada as a result of the 
llisting of the stock on the Toronto 


exchange this week. There are sev- 
eral thousand shareholders in this} 
company in Canada and trades here- 
tofore have been through dealers in 
unlisted securities. This has result- 
ed in a wide spread between bid and | 
asked prices and the listing undoubt- | 
edly will be of benefit to any holders 
who wish to sell. . 
Recent trades, it is reported, have 
been round $4.50 the share for the 
stock of $10 par value. The shares 
were placed on a 4 per cent, divi- 
dend with the first quarter of this | 
year. There are 284,722 paid-up and | 
issued shares, of 300,000 authorized, 
of which 60 per cent. are held in 














From Our Own Correspondent 


| MONTREAL.—The Kelly Dry Pure | 


Juice Corporation and the National Ice | 
Company of California have formed a 
subsidiary, the Matzka Products Cor- 
poration of Delaware. Two Matzka ma- 
chines have already been ordered by 
this new company and the National Ice 
of California has agreed to pay to the 
subsidiary the sum of $100,000 for 
working capital. 

The National Ice has a capitalization 
of $12,000,000 and operates 54 cold stor- 
age warehouses and 475 delivery vans 
for distributing ice cream. Hence, the 


| Matzka Products Corporation will begin 


operating with substantial marketing 
advantages. 

In consideration for its plant, the 
Kelly Dry Pure Juice Corporation will 
receive 200 shares of preferred stock 
and 20,000 shares of the common stock 
of the new company. In addition, the 
subsidiary will pay a royalty of five 
per cent. of the wholesale price of all 
its output. 

The New York plant of the Kelly Dry | 
Pure Juice Corporation has been com- | 
pleted and began production a week 


JOINS ROTHSCHILDS 
From Our Own Correspondent 
MONTREAL. — Stanley MacPherson, | 
who has long been associated with 
Aldred and Company, has become as- 


pany as manager for Canada of their | 
bond and investment department. In | 


ties, the company’s bond department | 
will handle foreign securities, 





May be Increased | 


At the annual meeting of Dominion 
Power & Transmission Co. in Hamil- 
ton this week, W. E. Phin, president, 
said that he anticipated that the rail: | 
way board will grant an application for 
increased fares and the shareholders 





; Were reminded that the jitneys will 
| disappear from the streets in June. 


| 








gations on the railway and hold the o %. 

| Street car fare to the lowest possible | Co., Limited 

ievel while what is really wanted by | 9 Wellington East, Toronto 

the public is more and better service, | Phone Elzin 5244 Hi 
which this company under the new! ew oe 


|shown in the face of unsatisfactory 


in Canada Own 60 Per 


Cent. of 284,000 Issued Shares; 1928 is 
Promising Year 


Canada, Durant of Delaware owns 
the other 40 per cent. 

The company in 1927 showed pro- | 
fits after taxes of $357,536, com- 
pared with $210,592 in 1926 and a de- 
ficit of $20,883 in 1925. There are | 
no bonds and no bank loan except for | 
$94,138 owing the York Acceptance | 
Corp., Ltd., at the end of the year. 
Cash in bank totalled $1,819,446 at 
the end of 1927, an increase from | 
$865,266 the previous year. 

This improvement for 1927 was 


conditions in the motor industry in 
the last half of the year. Current 
business is reported to be good, with 
the balance of the year promising | 
well. New models have been intro- 
duced which have aroused the en- 
thusiasm of dealers and which have 
been favorably received by the pub- | 
lic, it is said. 


for which it is to receive a fair and 
reasonable return,” he said. 
He added that the street car system 
1as been operated at a loss since 1921, | 
Suburban lines continue to show a/ 
deficit, it was reported, motors being 
blamed, 


MONTREAL.—D. Stuart Watson, who 


has recently been admitted.to partner- 
ship in the firm of Leggat, Cassils and 
Company, has been with them since 
January, 1920. Previous to this he was | 
connected with the firm of R. Moat and |! 
Co. for a number of years. 


Swift Current Prosperous 
Swift Current reports a record bus- 


iness being done in automobiles, and | 
larm tractors. Money seems fairly 
plentiful as a large proportion of the 
orders placed are on a cash basis. | 
Horse sales and sale of farm equip- 
ment have improved greatly over last 
year. according to the dealers. There 
is also a big demand for rental farms 
and quite a movement in purchase 


lands. 


—————— — 
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| TheValue of Appraisals 


An appraisal by a thoroughly 


capable organization has such a 
determined effect upon property 
sales, insurance and the like 
that its influence extends so far 
into commercial activity as to 
siamp it as the basis for all 
values. 


An insurance policy for $5,000 is 
not a promise to pay $5,000 if 
the property is damaged, but 
insures the owner against loss 
“to an amount not exceeding 
$5,000." The owner has to 
prove how much he has lost 
under the policy and how 
much he can recover. 


a 


at the present time is Yorkton, 





this week, is accounted for by the 
strong operating position into which 
its producing subsidiary, Union Nat- 
ural Gas Co., has worked itself in the 
past few months. Union Natural Gas 
Co. has been diligently reconstruct- 
ing distributing lines taken over 
from several companies early last 
year, and to date has spent more 
than a million dollars in line re- 
placement and in providing modern 
plant and distribution equipment. In 
the latter category comes the mam- 
moth Hortonspheres erected at Wind- 
sor. These are four in number and 
will store 1,000,000 cubic feet of 
gas under 50 pounds pressure to be 
used to equalize pressure at peak 
load times. They are absolutely 
automatic in operation; and provide 
all the necessary equalization ma- 
chinery needed for many years to 
come. 

In addition to the Hortonspheres, 
which have been building since early 
November and are but recently oper- 
ative, Union has laid many thousand 
feet of new and replacement mains 
in the Windsor district. This year’s 
program calls for an even greater 
expansion; and it is estimated that 
at least another million dollars will 
be expended in 1928 to further re- 
habilitate the newly acquired distri- 
bution systems and complete pur- 
chase price for same. 

Union Gas Expands 

Union Natural Gas Co., whose 
head offices are at Chatham, sup- 
plies gas to a large number of West- 
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ern Ontario municipalities and sev- 
eral rural communities, including the 
Canadian Border Cities, Sarnia, Pet- 
rolia, Wallaceburg, Ridgetown, Blen- 
heim, Essex, Tilbury, Dresden, and 
thousands of farms along the way. 
Formerly Union was just a produc- 
ing company, selling its product 
through distributing companies such 
as the Windsor Natural Gas Com- 
pany, Sarnia Natural Gas Co. and 
others. Union gradually built up a 
large and modern equipment capable 
of taking care of the producing end 
for much larger output than the dis- 
tributing companies were prepared 
to handle. Because of this and the 
fact that the distributing companies 
had in many cases inadequate or 
obsolete plants and mains, it was 
deemed advisable for Union to buy 
out these companies and bring their 
plants up to date. The result in 
Windsor district alone can be seen 
from the greatly increased mileage 
of mains in operation due in large 
part to the anticipated benefits from 
the new pressure boosters or Horton- 
spheres. 

To provide Union with additional 
working capital to complete line im- 
provements and finish paying for 
distributing companies recently pur- 
chased, an issue of stock is being 
made with consequent rights. As 


of Union, it is evident that Volcanic 
will need to do some financing to 
take up its new Union stock. This 
is being done by the issue of new 
Volcanic stock of no par value in the 
proportion of 1 share of new for 
10 of old held. The price of the new | 
Voleanic is $20 a share. 


Volcanic is 55 per cent. = 
| 
| 


Woollen Mill Proposed For Edmonton 


Establishment of a plant in Edmon- 
ton by the Western Canada Woollen 


coming summer. This project has been 
under consideration for some time and 
the present plans are the result of an 


exhaustive series of technical experi- 


ments. The mill production has been 
scheduled to include a range of fab- 
rics including blankets, light and heavy 


tweeds, overcoatings, velours, flannels 
and other types of cloth for which 


western wool is suited. 
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7i:¢ Preferred Shares are preferred to the extent of $110 and accrued dividends as to assets and are entitled 
lo preferential cumulative cash dividends at the rate of 7% per annum, payable quarterly on the first of 
July, October, January and A pril in each year at par ai any branch of ihe Company's bankers, The Can- 
adtan Bank of Commerce, in Canada (Yukon Territory excepted). 
April rst, 1928. The Preferred Shares are callable in whole or in part on any dividend date at 
the option of the Company on sixty days’ prior notice at $110 per share and accrued dividend, 
Convertible at the holder's option up to May 1st, 1033, into two shares of common stock for 
cach preferred share. 


Transfer Agent:—National Trust Company, Limited. 
Registrar:—The Canada Permanent Trust Company. 


CAPITALIZATION 
7° Cumulative Sinking Fund Redeemable Convertible Preferred Authorized 
Shares (Par Value $100)............ ésWéeteebncsst tee 


STEWART, McNAIR & CO. 


MEMBERS TORONTO STOCK EXCHANGE 
Direct Private Wires to 
Montreal, New York and Chicago 


ELGIN 0421-2-3-4-5-6-7 
TORONTO STOCK EXCHANGE BUILDING, TORONTO 


Mills Ltd., is contemplated during = 







$1,500,000 


| Tip Top Tailors, Limited 


7% Cumulative Sinking Fund Redeemable 
Convertible Preferred Shares 


($100 Par Value) 


Common Stock (without nominal or par value). ... 


From a letter addressed to us by Mr. D. Dunkelman, President of the Company, and from other information which 


we have obtained, we summarize as follows:— 


BUSINESS AND MANAGEMENT: Tip Top Tailors, Limited, has been organized in 1928 under the laws of the 

Dominion of Canada to acquire the business, undertaking, assets and goodwill of The Berger Tailoring Company, Limited, 
which Company was incorporated in 1910 by Mr. D. Dunkelman to engage in the manufacture and distribution of men's 
clothing. This Company does the largest made-to-measure clothing business in Canada, its product being distributed 
through its own stores now 34 im number, as well as through agencies all over Canada. The business was started 18 years 
ago with a capital of $1,500, and during these years assets exceeding $2,000,000 have been built up mainly through reinvest- 
ment of surplus earnings. The Company has one of the most efficient and up-to-date plants on the continent. 
The present management, which has been largely responsible for the success of the business, will remain with the 
pany. The growth of the business is apparent from the fact that sales were $2,520,289.40 in 1925; $3,010,962.79 in 
1926, and $3,420,545.80 in 1927. A further expansion in sales is taking place in 1928, the sales for the first three months 
being well in excess of those for the corresponding period of 1927. 


Com 


ASSETS: The fixed assets being acquired by the Company, including land, buildings and equipment, have been 
recently appraised by the Sterling Appraisal Company, Limited, and are carried on the Company's books, after depreciation, 
at $928,686.68. Net tangible assets available for the preferred shares, as certified by Messrs. Price, Waterhouse & Co., 
Chartered Accountants, amounted to $2,209,343.30. Current assets are certified at $1,426,599.78, as against current 


liabilities of $151,409.53, making a working capital ratio of over 9 to 1. 


EARNINGS: The net earnings of the Company. after providing for adequate depreciation and federal income taxes 
at present rates, as certified to by Messrs. Price, Waterhouse & Co., for the last three years were as follows:— 


For the year ended December 31st, 1925............00- bead Ratboad hawt ooescamadieaws $138,748.56 
For the year ended December 31st, 1926......... eeeees éuegecasuc Sccccsconee. BTR 
FOr Cue SORE Chee MCNIeT S000, 99287 oo. vi. cae c cceedcsecntdcccdoedeeececes esecseees 447,001.44 


_ , The net earnings for the year ended December 31st, 1927, amounted therefore, to over four times the total annual 
dividend requirements on the preferred shares. The balance of the earnings available for dividends on the common stock 
amounted to $2.85 per share on the 120,000 shares of common stock to be now outstandin 
in the opinion of the management, should show a substantial growth over those for last 


SAFEGUARDS: In addition to other important safeguards the charter provides that the Company shall not declare 
common stock if by so doing the net current assets would be reduced to less than $1,000,000, or the 


any dividend on the 


net tangible assets to less than $2,100,000. 


SINKING FUND: The Com 


These shares are offered for sale and delivery if. as and when issued and received by us and subject t 
rf 7 y if. a: ‘ Vv us ject to the approval of ali legal 
proceedings by W’. Kaspar Fraser, Esq., of Fraser & Beatty, Toronto. - * . 


A pplication will be made in due course to list the preferred and common shares on the Toronto Slock Exchange. 


A limited amount of common stock is available at $31 per share. 


Price: 100 and accrued dividend per share 


Canada Northern Power 


Corporation Limited 


5% Twenty-five year Collateral Trust 
Sinking Fund Gold Bonds Series **A" 


Price 9814 and accrued interest to yield 


NESBITT, THOMSON & COMPAN 


Royal Bank Building, TORONTO, 2 


Quebec 
London, Ont. 


ABs Wi 
STOC ONTREAL 

fembers:Montreal Stock Exchange. Or 
Members: Montreal Curb Matket:/ ~*~ ~~ 


ROYAL BK. BLOG. 





The first dividend will accrue from 


*150,000 Shares 


*Sufficient common shares have been set aside to provide for the conversion of the preferred stock. 


g- Earnings for the current year, 
year. 


npany shall on the first day of April, 1929, and on the first day of April in each year 
thereafter, set apart as and for a sinking fund a sum equal to 10% of the net earnings as defined of the Company for the 
oer fiscal year, available for payment of dividend ; 

y the Company in the purchase of preferred shares, if obtainable, 


CONVERSION PRIVILEG 
May Ist, 1933, to convert the 
or par value, on the basis of two common shares for each preferred sh 
given to the Company at its head office or to the Transfer Age 
shares being called for redemption, the holders thereof may ne 
cluding the day preceding the date specified in any notice as the date 


Provision is made against the dilution of the conversion privilege in the event of the issue of additional common shares. 


s on the common shares. Such sum shall be immediately applied 


at not exceeding $105 per share, plus brokerage charges. 


E: The holders of preferred shares have the right from time to time up to but not after 
fully paid preferred shares into fully paid common shares of the Company, without nominal 
are. Such right may be exercised by notice in writing 
nt of the Company in Toronto. 
s$ exercise this conversion privilege up to and in- 
of redemption of preferred shares. 


Hanson Bros. 
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arrangement has set out to supply, and! 


“There still exists in our city too | 
much of the belief that the community 
benefits if it can impose heavy obli- 

| 
| 


Sterling Appraisal 
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Canada 
Northern Power 


Corporation 
Limited 


5% 


25-Year Gold Bonds 


This progressive concern 
distributes power and 
light in the rich mining 
districts of Quebec and 
Ontario, and its opera- 
tions have met with 
marked success, since its 
incorporation in 1924. 
This issue will be used to 
retire all outstanding 
bonds of constituent 
companies. 


Descriptive circulars on 
request. 


PRICE 98.50 and accrued 
interest to yield over 5.10°; 


-RENE-T.LECLERC 
ncorporated 


' 
- Moentreal:- 160, St. James St. 
_ ~ @aabeci~ 71, St. Peter St. 
fF ~ (ESTABLISHED 1901) 


Roberts Cameron(o 


_BRANCH OFFICE 
' ( Bd. of Trade Bldg. 
MONTREAL 
ment 
Municipal 


MAIN 6766 
Corporation 
Real Estate 


HEAD OFFice 
_ Atlas Building 
HORONTO 


Listed 


Stocks Unlisted 


Mining 


J.D. CAMERON 
Member-Montreal Curb Market 


. 
: 


“C. T. FILLAN & CO. 
Spec alizing in 


*R. AILROAD SECURITIES 
205 St. James St. 
MONTREAL , 


Telephone Lancaster 6936 


LIMITED 
Orders Executed on the 
Toromo stock Exchange 


R F. Davison 
Member Toronto Stock Exchange 
ELein 7193-4-5-8 
Royal Bank Bidg = Toronto 


E. A. Pierce & Co. 


11 Jordan Street 
TORONTO 


Other Canadian Offices: 
Ottawa — Hamilton — 
Vancouver 


Stocks, Bonds and Com- 
modities in Canadian and 
American markets. 
Private wire connections 
with Quebec, Montreal, 
Winnipeg and principal 
points in Canadian North- 
west. 


Members 
New York Stock FEx- 
change, Toronto Stock Ex- 
change and other leading 
Canadian and American 
Exchanges. 


Home Office: 11 Wall St. 


ARE 
UNITED BONDS? 


Every United Bond is, in effect, 
a fractional part of a first 
mortgage upon land and build- 
ings, well located, well built, 
conservatively appraised. 
Every United Bond is sur- 
rounded by every known mora] 
and legal safeguard. 

United Bonds are issued in de- 
nominations of $50.00, $100.00, 
250.00, $500.00 and $1,000.00, 
and to mature in two to twelve 
years. 

There is one to fill your in- 
Vestment requirements profit- 
ably. 

Will yow let us send you de- 
tails of issues being offered 
now? 


UNITED BOND CO., LTD 


302 Bay Street, TORONTO 
Security: Building, 
WINDSOR 
ii 
COUPON 

paited Bond Company, Ltd., 
362 Bay St., Toronto. or 
Security Building, Windsor. 
Without placing me under any obli- 
Bation whatever, send me copy of 


Your booklet, “Through the Doorway 
of Honesty.” 


New Company Controls’ 
Dominion - wide 
Establishment 


An issue of $1,500,000 Tip Top 
Tailors 7 per cent. cumulative sink- 
ing fund convertible preferred 
shares, together with 35,000 shares 
of common stock, offered this week 
by R. A. Daly and Co. and Hanson 
Bros., was oversubscribed. 

_Tip Top Tailors is the new name | 
given to a company formed this year | 


to take over the business of the Ber- 
ger Tailoring Co., which was incor- 
porated eighteen years ago to en- 
gage in the manufacture and distri- | 
bution of men’s clothing. 

This company does the largest 
made-to-measure clothing business 
in Canada, its product being dis- 
tributed through its own stores now 
34 in number, as well as through | 
agencies all over Canada. The 
growth of the business is apparent 
from the fact that sales have in- 
creased from $2,520,000 in 1925 to 
$3.420,000 in 1927. 


Particulars of the issue follow: 
$1,500,000 
TIP TOP TAILORS, LTD. 
7°> Cumulative Sinking Fund Redeemable 
Convertible Preferred Shares 

Business: Manufacturers and distributors | 
of made-to-measure men’s clothing. Have 
own retail outlets, as well as numerous 
agencies throughout Canada. 

Assets: Fixed assets are carried on com | 
pany's books, after depreciation at $928,686. 
net tangible assets available for the preferred 
amount to $2,209,343 Current assets are 
certified at $1,426,599, as against current | 
liabilities of $151,409. | 

Earnings: Net earnings have increased | 
steadily, those for 1927 amounting to/} 
$447,001, this after depreciation, income tax. 

Sinking Fund: A reserve is being set up 
which will retire most of the issue at or 
before maturity. 

Conversion Privilege: Up until May, 1, | 
1933, holders will have right to convert on | 
the basis of two common shares for each | 
preferred share. | 

Listing: Application will be made to list | 
preferred and common on Toronto Stock | 
Exchange. 

Offer: 
Bros., at 
limited amount of eommon 
at $31 a share. 

Capital: 


R. A. Daly and Co., and Hanson | 
100 and accrued dividend. Aj} 
stock is available | 


To be 
Authorized Outstanding | 
7% Cum. sink fund 
redeem. convert. 
pref. shs. (par 
value $100) 
Com stock (without 


nominal or par 
#150,000 120,000 | 


shares shares | 


. $1,500,000 $1,500,000 | 


* Sufficient common shares have been set | 
aside to provide for the conversion of the 


| preferred stock. | 


—_—-—— i 


| Howe Lumber Company 


Preferred Sold at Par 

From Our Own Correspondent | 
MONTREAL.—With a 50 per cent. | 
bonus of common stock, the investment 


| house of Hamilton and Company is of- | 


| fering $350,000 first preferred shares | products. 


| will set 


of the Howe Lumber Company. The par- | 
ticulars of the issue follow: 
$350,000 Howe Lumber Company 
7°, First Cumulative, Sinking Fund, 
Preferred Stock, Par Value $100 
Capitalization : Authorized Outstanding 
7% first cum. pref. $1,000,000 $350,000 
7% second cum. pref. 500,000 220,000 
Common (n.p.v.) ... 30,000 shs. 30,000 shs. 
Business: Engaged in the wholesale and 
retail lumber trade in Eastern'Canada. Has 
increased its profits each year since its in- 
ception in 1923.. The company’s principal 
plants are located in Three Rivers with a 
branch at Shawinigan Falls. | 
Purpose of Issue: To increase the working 
capital, to expand the volume of business, 
and to expand manufacturing facilities. 
Equity: After completion of this financing | 


there will be $120 in working capital for | 
every first preferred share outstanding. a 

Earnings: During the past year approxi- | 
mately two and a half times the dividend | 
requirements after depreciation. 

Sinking Fund: After 1930 the company | 
of net annual / 


aside 25 per cent. 


| profits after first and second dividends to 


| 


|} mon stock. The price of the common shares 
| to be adjusted at $20. 


redeem the first preferred stock. 

Listing: Application will be made in due 
course to list the preferred and common 
shares of the company on the Montreal curb 
market. 

Offered: April, 1928. by Hamilton & Com- 
pany at par to yield 7 per cent. carrying a 
bonus of half a share of no par value com- 


| Evangeline Shops Finance 


| 
| 


| offering $150,000 7 


To Provide For Expansion | 


J. A. G. Clarke & Co. are publicly 

7 per cent. sinking 

fund cumulative convertible preferred 
stock of The Evangeline Shops, Ltd. 

This concern has only been in opera- 


| tion a few years but since incorpora- 


tion has expanded rapidly and now op- 


| erates a chain of specialty stores in the 


| principal 


| 6% 


| Common shares, n.p.v. ...-- 


Canadian cities. These are 
known as Evangeline Shops and deal 
exclusively in women’s apparel. 
Details of the issue follow: 
$150,000 
THE EVANGELINE SHOPS, LTD. 
Sinking Fund Cumulative Convertible 
Preferred Stock 
Company: Incorporated in 1926. 


er 


Operates | 


a chain of stores for distribution of women's | 
| apparel. 


‘apital: To be 
— Authorized Issued 
7% Pref. stock (this issue) $500,000 $150,000 | 
20,000 11,450 | 
Purpose of Issue: Proceeds will be used | 
for liquidating bank loans and providing 

additional working capital. 
Management: There will be no change. 
Sales: The first four stores commenced 
operations during the latter part of 1926 ; | 


i sales from these stores for the corresponding 
| period .of 1927 showed an increase of 40 


per cent. 


Earnings: For the seven months. period 


| ended December 31, 1927, before depreciation 


| 


| awarded 
| $88,000, 4's 


| Can. 


| Fry, Mills, Spence & Co. 
| Bond and Debenture Corp. 


| McLeod, Young, Weir & Co. 


| 


and income tax, net earnings were $24,928, 

Conversion Privileges: Up until June, 
1930, holders have right to convert one 
share of preferred for three shares no par 


value common, and from that date to June, | 
' 


1932, on the basis of one for two. 
Offer: J. A. G. Clarke and Co., at 100 
and accrued dividend with bonus of one 


share of common. 


Weekly Bond Sales 


City of Fort William 
The Canadian Bank of Commerce has been 
the following issues of bonds: 
bonds, due 1948, of McKellar 
General Hospital. guaranteed by the city, on 
a bid of 97.43 $59,574, 444% bonds, due 1953, 
of the City of Fort William, at a price of 
97.77. The bids were: 5 
City of Ft. 
William 
97.77 
96.80 
95.51 
95.05 
94.17 
93.90 
95.16 
92.80 
92.38 


Hospital 
97.43 
94.62 
94.26 
94.63 


Bank of Commerce 
Wood, Gundy & Co. ..++ 
Bank of Montreal 


Royal Securities Corp. .. .... 
RO.R75 
95.16 
92,80 
92.38 


A. E. Ames & Co. .....-. 


Bell, Gouinlock & Co... 


' 
| $114,000 and for the last fiscal year have 


More refunding has been under- 
taken by Canadian corporations this 
year than for some time past. This is 
evident by the larger number of 
bond issues which have been called 
for redemption. In many instances 
these bonds have ten, fifteen and 
twenty-five years to run. 


Several causes have contributed 
to the increase in redemptions, not 
the least of which is the lower rates 
on money. It will be noted from the 
accompanying table on bonds called 
for redemption on May 1 and 
after this year, that the coupon rate 
is comparatively high. There are 
several of 8 and 7 per cent., while 


BOND ISSUES CALLED 


Company Issue 


Bathurst Co. 
Bathurst Co. 
Beauharnois Elec. 
Can. Gypsum & Alab. 
Can. Nor. Power 
Fredericton Electric 
Great Nor. Power 
H. Smith Paper 
Maritime Electric 
Montmagny Power 
Nor. Canada Power 
Nova Scotia T. & P. 
Nova Scotia T. & P. 
Ottawa River Power 
Que.-Jacques Cartier 
Que. R. L. H. & P. 
Span. River P. & P. 
St. Francis W. Power 
St. Francis W. Power 
St. James Club 
St. Maurice Power 
St. Maurice Power 
St. Stephen & 

Calais L. & P. 
United Grain Grow. 


714° 1st Mort. “A” 
644% 1st Mort. “B” 
5% 1st Mort. Bonds 
612% Ist Mort. Bonds 
614% Coll. Trust Bds, 
6° Ist Mort. Bonds 
6% Ist Mort. “A” 

8% Cum, pref. sha. 
&°% Cons. Mort. Bds, 
6% Mort. Bonds 

6% Ist Mort. bds.‘A’ 
5% 1st Mort. Bonds 
7% Gen. mtg. bds.‘A’ 
614% 1st Mort. *A’ 
5% 1st Refund. Mort, 
5% Cons. Bonds 

8% Gen. Mort. ‘A’ 
614% 1st Mort. Bonds 
7° 2nd Mort. Bonds 
6% 1st Mort. Bonds 
644% Ist Mort. Bonds 
6's°% 1st mor.deb. stk. 


6% 1st Mort.Bonds 
6% 1st Mort.Bonds 


—Statistical Department, Nesbitt, Thomson & Co., Lid. 


$10,000,000 ISSUE 
OF BROWN CO. SOLD 


Preferred Stock Offering is 
Largely Over-subscribed 
— Yields 6.28% 


From Our Own Correspondent 
MONTREAL.—To retire al] the pres- 
ent outstanding preferred stock, the 
bank loan, and the preferred of the 
Brown Corporation and for general 
corporate purposes, the Brown Com- 
pany’s new $10,000,000 issue of pre- 


by Newman, Sweezey and Company and 
the Dominion Securities Corporation at 
an attractive price. The issue has been 
largely over subscribed. 

The particulars of the issue follow: 


$10,000.000 Brown Company 
Cumulative, 6 per cent., $100 par value 
preferred shares. 
Capitalization: 
Outstanding 
First mtge. 51° bonds due 1946 $19,600,000 
Cum, 6% pref. stock ($100 p.v.) 10,000,000 
Com. stock (400,000 shs. n.p.v.) 20,000,000 
The Business—The largest United States 
producer of sulphite pulp and kraft paper. 
In addition, it has a large output of by- 


Property—Two paper mills, two sulphite 


| pulp mills, six hydro electric plants and a 
| Canadian sulphate pulp mill. 
| are estimated to contain eighteen million 


Timber limits 


cords of pulpwood. 

Assets—Equivalent to $743 per share of 
preferred stock. 

Earnings—Averaged over the past three 
years after depreciation and depletion more 
than twice the preferred stock dividend re- 
quirements, 

Purpose of Issue—To retire all the pres- 
ent outstanding preferred stock, all the com- 
pany’s bank loans and to retire all the pre- 
ferred stock of the Canadian subsidiary, the 
Brown Corporation. 

Offered—April, 1928, by Newman, Swee- 
zey and Company and ‘Dominion Securities 
at $95.50 per share and accrued dividend to 
yield 6.28 per cent. 


Waterloo Mfg. Co. Sells 
Publicly Class “A” Stock 


Sixty thousand class “A” shares of 
the Waterloo Manufacturing Co., are 
being offered this week by the Bank- 
ers Bond Co. 

This company was recently incorp- 
orated to take over a company of the 
same name which has been engaged for 
over three-quarters of a century in the 
manufacture and_ distribution of 


| threshing machines. 
Further details of the issue Yollow: 


60.000 Shares 
WATERLOO MANUFACTURING CO. 
Class “A” Stock 
Company: Manufactures and - distributes 
threshing machines. Has been in business 
many years and products are well and favor- 


ably known. 
Capital: Authorized Issued 
shares shares 
Class A n.p.v ve 100,000 60,000 
Class B m.p.v. ....cccc 27,500 27.500 

Class A shares have one vote and Class B 
shares four votes each. 

Assets: Net fixed and current assets, ex- 
clusive of goodwill and patents and after 
depreciation, are in excess of $17 a share 
on both Class A and B. 
| Earnings: Net earnings after depreciation, 
| have show an annual average for the ten 
year period ended October 31, 1927, of 


amounted to $218,000. 
Listing: 
on the Toronto Stock Exchange or 
Toronto Curb. 
Offer: 
share. 


Hilder Rubber Company 
Common Stock Offered 


From Our Own Correspondent 


MONTREAL.—The firm of Cote, 
| Perusse is offering the common stock 


of the Hilder Rubber Company which | 
has developed, and is manufacturing | 


| puncture proof inner tubes for motor 
|}cars. Application will be made to list 


| the stock in due course on the Toronto | 


land Montreal Curb Markets. 

The particulars of the issue follow: 

| 7,500 shares Hilder Rubber Company 
| Limited. 

| Capitalization: 15,000 
{shares of no par value. 


The Company: Commenced business | 
The pre- | 
decessor company accepted 7,500 shares | 


in a small way in July, 1927. 


of the common stock in exchange for 
its assets. The financing is to pay for 
the additional equipment necessary to 
manufacture a complete line of 
sizes of inner tubes, The plant 


jecreep inner tubes annually. 
| Patent Rights: 
l trols the Canadian patent rights on a 
|royalty basis for the next seventeen 


fears. 

y Estimated Profits: Available for 
dividends and reserves during the first 
year of operation, 20 per cent. 

| Offered: April, 1928, by 

lusse at $10 per share. 


It is the intention to list Class A | 
the | 


By Bankers Bond Co., at $17 a! 


armies 


all | 
will | 
have a capacity of 25,000 puncture- | 
| proof inner tubes and 100,000 non- | 


The company con- | 


RAR. se a: ae 


THE F 


roger es 


2 Operations 
Feature Bond Market 


the majority carry 6 and 6% per | 


cent. rates. 

Corporations have found it a com- 
paratively easy matter in the past 
— to refund their high interest- 

aring bonds with the issue of new 
securities at a much lower rate, thus 
effecting considerable savings. This 
is particularly true of the public util- 
ities companies, whose securities are 
popular with the investing public. 

Another reason given for the in- 
crease in bond redemptions, is the 
large number of mergers which has 
necessitated the setting up of new 
capital structures. In some instances 
the companies have been reorganiz- 
ed, prior to entering a wider field 
of activity. 


FOR REDEMPTION 


Maturity Redemp. 
Date Price 


Out- 
— 


Date 
Called 
1928 
May 1 
May 1 


115 
110 
105 
105 
105 
105 
10214 
120 
105 
102 
103 
105 
110 
105 
110 
105 
106 
102 
102 
105 
10714 
107% 


105 
105 


1,285,000 
1,349,300 
Sept. 1 214,000 
Aug. 1 1,000,000 
May 1 2,500,000 
May 1 
May 1 
May 10 
May 1 
May 1 
June 1 
June 1 
Oct. 1 
June tl 
Aug. 1 
Dee, 1 
May 1 
June t 
Aug. 1 
May 1 
Aug. 1 
Aug. 1 


May 1 
July 1 


June, 1941 
June, 1941 
Nov., 1942 
Aug., 1942 
May, 1941 
Nov., 1945 
May, 1946 
ac. & unp.div. 
Nov.,1956 
Nov. 1956 
Dec., 1945 
Dec., 1946 
April, 1952 
Dec., 1953 
Dec., 1931 
Dec,, 1939 
March, 1941 
March, 1941 
March, 1941 
May, 1934 
Feb., 1953 
Feb., 1953 


Nov., 1956 
Jan., 1940 


6,000,000 
2,250,000 
1,468,000 
849,000 
10,000,000 
2,818,500 


$18,000 


'N.S. LIGHT & POWER 
IS RECAPITALIZED 


| New Bonds Sold on Property 


Known Formerly as 
N.S. Trams 


From Our Own Correspondent 
MONTREAL.—Following the reor- 
ganization and change of name by the 


Nova Scotia Tramways, the new com- | 
pany, the Nova Scotia Light & Power | 


Co., has sold an issue of $3,500,000, 5 


per cent., first mortgage bonds, which | 
| ferred stock is being offered in Canada| is being offered by Royal Securities 


Corp. at 99%, to yield a little more 
than 5 per cent. 
Details of the issue are as follows: 
$10,000,000 
| Nova Scotia Light & Power Co. 
| 5%, First Mortgage, 30-year Sinking Fund 
| Bonds, Series “A” 
Dated: June 1, 1928. Due: June 1, 1958. 
Capitalization: 
5 first mortgage 
| §S. F. bonds $4,000,000 
6% cum, pref. shs. . 2,500,000 
Ordinary shs. (n.p.v.) 40,000 shs. 34,523 shs. 
xOf Series “A”. Additional amounts only 
| authorized subject to conditions of trust deed. 
| Business: Company owns and operates 
| without competition all the electric light, 
power and gas and street railway properties 
in the city of Halifax. Also operates through 
| subsidiaries, commercial light and power 
business in Dartmouth and Bedford, N.S. 


x$3,500,000 


INANCTA 
_News of Investment Markets _| 


TIP TOP TAILORS 
~ PREFERRED ISSUE Ref unin 
OVERSUBSCRIBED | 


Authorized Outstanding | 


750,000 | 


ae 7 thee, 
PGs 


L POST 


MERCURY MILLS 
EFFECT CAPITAL 
REORGANIZATION 


New Bond Issue Put on 
Market by Toronto 
House 


Complete recapitalization is being 
undertaken by Mercury Mills, Ltd. 
| The first step in this direction is the 
issuance of $1,500,000 first mortgage 
sinking fund bonds, series A, 5% per 
cent., by Wood, Gundy and Co. This 
will likely be followed later with an 
offering of $1,000,000 preference 
shares with common stock bonus. 

Proceeds of the present issue will 
be used to retire the outstanding 
| $736,000 first mortgage 6% per cent. 
bonds and to reimburse the company 
for its recent capital expenditures, 
as well as further strengthening its 
| working capital position. 

Mercury Mills is known as one of 
| the leading manufacturers of knitted 
goods in Canada. The business was 
[are more than fifteen years 
ago and has subsequently operated 
profitably without interruption. 

Further particulars of the present 


bond issue follow: 
$1,500,000 
Mercury Mills Ltd, 
Ist Mortgage S. F. Gold Bonds, Series A 
5% per cent. 

Dated May 1, 1928. Due May 1, 1953 

Company: Manufacturers of knitted goods, 
operating for fifteen years, 

Properties: Operates two plants, the ori- 





DIVERSIFIED INVESTMENT 


QUEBEC POWER SEEKS 
$100,000,000 ISSUE 


From Our Own Correspondent 

MONTREAL.—The next step in the 
consolidation of Quebec Power and 
its subsidiaries will be the authoriza- 
tion of $100,000,000 of bonds at a meet- 
ing to be held on May 8. At present 
the authorized funded debt of the 
company is $20,000,000 of which ap- 
proximately $5,000,000 is outstanding. 

How much of this new amount will 
be issued is still a matter for conjec- 
ture. The purpose of the issue is, of 
course, to consolidate the present ex- 
isting structure of Quebec Power, and 
its subsidiaries, The existing subsidi- 
ary companies of Quebec Power are 
to be wound up with the result that 
some $15,000,000 of securities are be- 
ing retired. 

In addition to the new bonds that 
will doubtless be issued following this 
authorization, it is understood that a 
certain proportion of the funds needed 
for this financing will be raised by the 
issuance of stock rights to present 
shareholders of Quebec Power. 


ginal plant at Hamilton and a recently ac- 
quired one at Woodstock, formerly operated 
by Oxford Knitting Co. 


Earnings: Has ulways shown a consistent | 


earning power, Earnings available for bond 
interest and depreciation in 1927 totalled 
$341,188, as against interest requirements of 
$82,500 on this issue. 

Assets: Fixed assets have a depreciated 
value of $2,239,115. ‘Net current assets 
amount to $1,967,490. Combined fixed and 
net current assets total $4,206,605. 


Security: By specific first mortgage oul! 


charge on all real and immovable property 
and by a floating charge on all other assets. 

Purpose of Issue: To retire outstanding 
bonds and further strengthen working capi- 


tal. 
Offer: Wood, Gundy & Co., at 99 and 
interest, yielding over 5.57 per cent. 


UST 


LIMITED 


investment in World Enterprises. 
An Investment in the shares of DIVERSIFIED INVESTMENT 


Enterprises 


| 
TRUST, LIMITED is a participation in the world’s most profitable 
| 


WRITE FOR BOOKLET AND INFORMATION. 
FEDERAL BOND & SHARE COMPANY 


Toronto 


Dominion Bldg., 465 Bay St. 


Canada 


HE wheels of Canadian Industries 
weave the fabric from which the bonds 
of Empire unity and progress are fash- 


ioned. For twenty years Matthews & Com- 
pany Limited have played an %mportant 


part 


in supplying the financial sinews 


which have made this possible. 


Matthews & Company 


LIMITED 


Investment Bankers 


255 Bay Street 


| 


| 


| Franchises are perpetual, and company oper- | 


ates under Public Utility Commissioners, and 
is entitled to earn 8 per cent on properties. 
Valuation of Properties: Total assets of 
company for rate making purposes as at 
October 1, 1921, are $5,417,957, equivalent to 
over $1,500 per $1,000 bond. 
Earnings: Average annual net earnings 
for past three years, $419,663 as against in- 
terest requirements of $175,000 on present 
| issue. This is equivalent to 2.5 times require- 
| ments. 
Sinking Fund: 
j June 31, 1930. 
Offered: April, 1928, at 9914 and accrued 
| interest, to yield over 5% by Royal Securi- 
ties Corp. 


1% per annum, operative 


| Honeywell Regulator Sales Up 


Minneapolis-Honeywell Regulator Co. | 


reports net sales of $609,251 in the 
first three months of this year, com- 
pared with $539,251 in the correspond- 
ing period of last year. Direct sales 
and sales to consumers both showed an 
increase, it is stated. 


Tenders and By-laws 


May 3.—Revelstoke—$95,000, 5% 25-yrar 
| debentures. W. A. Gordon, treas. 


Apr. 30 — Parish of Ste. Sophie de la) 


Corne, P. Q. — $22,000, bonds. 


A. Carey, sec.-treas. 


5%, serial 


May 1.—Renfrew County—$30,000, 514°, 


10-year bonds. R. J. Roney, county clerk. 
May 1.—City of Riviere du Loup, P.Q.— 
$69,000, 59%, imperial bonds. J. Lebel, sec.- 
| treas, : 
May.—Municipality of Loretteville. P.Q. 
|} —$200,000, 5%, serial bonds. A. Martel, 
sec.-treas. 
May 3.—Calgary—$2,356,000, 414°% bonds, 
due 1935, to 1958. J. M. Muller, clerk. 
May 1.—Blind River—$40,000, 414%, 
ins. debentures. M. F. Dyke, treas. 
May 7.—Thorold—$60,000, 5¢¢, 30-ins. High 
School debentures. D. J. C. Munro, treas. 


May 7.—City of Hull, P.Q.—$125,000, 414°; | 


serial debentures. H. Boulay, city clerk. 
May 21.—Nelson, B.C.—$45,000, 414°%, 
year debentures for Trafalgar school. 


20- 


You can participate 
in these 


increasing earnings 


The earnings available for divi- 
dends on the Common stock of 
100 great American companies 
increased from $566,399,039 
in 1921 to $1,868,110,238 in 
1926—an increase of 2296 in 
5 years. 

You can share in the steady 
growth and progress of these 
and 116 other great companies 
in the U.S. and Canada 
through an_ investment in 
Federated Capital Corporation. 


Send coupon for full information 


Williams, Partridge 
& Rapley 


LIMITED 
171 St. James St, Monireal 
SEE ee ee ome 
Please send me, without obligation, 
full information about Federated Cap- 
ital Corporation. 


| 
Name .. 


Address 


Cote, Per- | 


; 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES RY MUNICIPALITIES, PROVINCES AND DOMINION GOVERNMENTS 


Place 
Fort William 
Fort William 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Stock Issues— Date Issued 
Tip Top Tailors TT TTT 


Metropolitan Chain Stores .... Apr. 
Riverside Silk Mills 


International Power Co. 


| Thayers, Ltd. 


i 


| Waterloo Menrufacturing 
| Eva 


ngeline Sho 


| Hiewe Lumber Co. 


Manicipal 
—Sold To— 
Bank of Commerce 
Bank of Commerce 


Offered by 
R. A. Daly & Co., Hanson Bros. .....++++s ° 


Greenshields & Co., and Syndicate 

A. E. Ames & Co, 

Royal Securities Corp., and Syndicate 

Gairdner & Co. 

Bankers Bond C 

J. A. G. Clarke & Co. 

Williamson Plow, and Societé General 
de Finance sescoses- 


Cost 

Amount Price Basis 
$88,000 
59,574 


Rate Maturity 
AV; 1948 


L% 1953 97.77 


Amount Price Yield 
$1,500,000 100 9% 
36,000 shs. $31 Ses 
$3,500,000 $115 
30,000shs. $30 
$1,500,000 $100 
10,000 shs. $594 
60.000 shs. $17 

£150,000 100 


Due 
Pref. 
eee Com, 
7% Pref 
Class “A” 
7% Pref. 

Ist Pref 
ae’ ps 


Rate 


nee 
‘/o 


Clas 
‘ 


$350,000 100 


NEW ISSUE 


To be dated June Ist, 1928, maturing June Ist, 1958. 
Bank of Canada; or, at the option of the holder, 


London, 


| Halifax, N. 
| 


THE COMPANY: 


of the Legislature of Nova Scotia (its nam 
Limited, by an Amending Act in 1928), 
Tramway Company, Limited. It owns and operates, 
street railway properties in the City of Halifax; 
light and power business in 
been in continuous and success 
and gas customers served is 13,259. 
*FRANCHISES: The charter contai luable fr 
of time. The Company operates under the jurisdiction of th 
Scotia. The Nova Scotia statutes provide that a publ 
value of its property, as found by the Board, subject toa 


special reserve. 


VALUATION OF PROPERTIES: Based 
of Nova Scotia for rate making purposes as a 
ting depreciation since that date, the total assets o 
in connection therewith on the Gaspereaux River, 
the Company’s balance sheet) had at 
$1,000 bond now being issued. This val 


Toronto 2 


jon as to principal. Red 

June Ist, 1957, at a premium of 5% less 1/Sth of 17 

redemption, and after June Ist, 1957 without premium; 
Ss. 


5% First Mortgag 
6°% Cumulative Preference Shares. ......-.-+ewescececeesces 


Ordinary Shares (no par value) : 100 
*of Series “A”. Additional amounts may only be authorized subject to restrictions 


Telephone: Elgin 5192 


A Broad Choice — 
of Good Bonds 


Because we specialize in good bonds. 
of all types, our offerings always 
furnish a broad choice—Govern- . 
ments, Municipals, Railroads, Public 
Utilities, Industrials, Foreigns: We 
shall be glad to help you make a 
suitable selection. A list of our 
current offerings will be sent you 
regularly upon request. 


Write our nearest office, 


The National City Company | 
Limited a 


Head Office—St. James and St. Peter Streets—Montreal jf 
; burn B : 
wErgaoNTO | OM MSAWA  * 6 See 


Holders of 


MACKAY COMPANIES SHARES” 
COMMERCIAL CABLE BONDS 


should deposit their certificates or bonds on or 
before May 15th, 1928, with 


J. P. MORGAN & CO. 


23 Wall St., New York City 


to take advantage of the plan for the association of 

THE MACKAY SYSTEM with the INTER- 

NATIONAL TELEPHONE & TELEGRAPH 
CORPORATION “i 


Copy of the Plan and Agreement By the Committee: 
may be secured upon application 
to J. P. Morgan & Co., or to the 
Secretary of the Committee, Wm. 
Jj. Deegan, 253 Broadway, New 


York City. 


| $3,500,000 
Nova Scotia Light and Power Company 


LIMITED 
59, First Mortgage 30-Year Sinking Fund Gold Bonds, Series “oA”. 


Bank of Canada, Saint John’s, 


at the Agency of The 


Principal and semi-annual interest payable at any branch in Canada of The Royal 
Royal Bank of Canada, New York; at The Royal Bank of Canada; 
England, or at The Royal Nfld. Coupon bonds, denominations $1,000 and $500, with privilege of 
eemable at a premium of 5% up to and including June Ist, 1933, and thereafter up to and 
% for each year, or part of a year, elapsed between June Ist, 1933 
in each case with accrued interest, Trustee: The Eastern 


and the date 
Trust Company, . 


CAPITALIZATION 


(Upon giving effect to present financing) 
e Sinking Fund Gold Bonds. ...........+++-$4,000,000* $3,500,000 


Authorized Outstanding 


2,500,000 750,000 
40,000 shs. 34,523 shs. 


contained in the Deed Trust. 


Dartmouth and Bedford, 


December 31st, 


it also operates, pani 
suburbs of Halifax. The Company with its predecessors has 
ful operation for over thirty-two years. The total number of electric light, power 


ic uti 


Decriptive circular, copies of which will be supplied upon request, contains a letter from W. H. Covert, 
Esq., K.C., President of the Company, from which he summarizes:— 
Nova Scotia Light and Power Company, Limited, was incorporated in 1914 by Special 
- e having been changed from Nova Scotia Tramways and Power Company, 
and acquired the business, assets and franchises of the Halifax Electric 
without competition, all the electric light, power, gas and 


Act 


through subsidiary companies, the 


‘ 


ns valuable franchises which, in the opinion of counsel, are without limit 
e Board of Commissioners of Public Utilities of Nova 
lity shall be entitled to earn at least 8% of the fair 
deduction in certain cases for amortization funds and other 


on a valuation by the Board of Commissioners of Public Utilities 
t October Ist, 1921, together with capital additions and after deduc- 
f the Company (including water power sites and lands purchased 
investments in subsidiaries and net current assets as shownin 

1927, a value of $5,417,957.27—equivalent to over $1,500 per 
uation includes nothing for the value of franchises and goodwill. 


EARNINGS: Average annual net earnings for the three years ended December 3ist, 1927, available for bond 


interest, depreciation 
maintenance charges, 
as against interest charges of 


d Dominion income tax, based on earnings after deduction of operating expenses 
- certified by Messrs. George A. Touche & Co., Chartered Accountants, were $419,663, 


$175,000 on First Mortgage Bonds now to be outstanding. , ' 


and 


Net earnings on the same basis for the year ended December 31st, 1927, were $439,540, equivalent to over 
2.5 times interest on all funded debt on completion of this financing. 
GENERAL: Halifax is the capital of the Province of Nova Scotia and one of the oldest and most substantial 


cities in the Dominion. Its present population i 
pany and its subsidiaries approximately 75,000. 
in the world, navigable for the largest shi 
steamship lines, and is the eartern terminus of the 


stability in growth as a commercial and shipping centre. 
The steady growth of the Company’s business during the past four years is illustrated by the following:— 


SINKING FUND: Annual cumulative sinking fund of 1% 


1924 


mence June Ist, 1930. 
We offer these Bonds for delivery if, as and when issued and received by us, and subject to approval 


by counsel of all proceedings, at— 
9914 and accrued interest, to yield over 5% 


| 


a | Royal Securities Corporation, Limited 


OHN QUEBEC WINNIPEG VANCOUVER NEW YORK LONDON, ENG. 
CALGARY EDMONTON REGINA VICTORIA ST. JOHN’S, 


NTREAL TORONTO HALIFAX SAINT J 
| MM CARLOTTETOWN OTTAWA HAMILTON 


$1,299,371 


s approximately 60,000, and including suburbs served by the Com- 
It is located on the Atlantic seaboard, on — _ finest ee 
t ships throughout the year; is an important port or trans-Atlan 

2 Canadian National Railway system. These factors assure 


1925 1926 1927 
$1,348,608 $1,438,107 $1,490,176 


for the retirement of Series “A” Bonds will com- 


NFLD. 


not guaranteed, but are based upon information which we believe to be reliable and on which 
The above statements are not § we acted in purchasing these securities. 
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POST- Olof Hanson’s Success 
scripts in Business is Tribute 


RECENTLY citizens of oe! to Industry and Sense 


N.S., were surprised to learn : Se hae see . 
that of a $150,000 bond issue sold by | Prince Rupert (B.C.) Magnate is Evidence That Immi- 
ee ee a eee ne grant Lad Can Win Education, Wealth 


tween 40 and 60 per cent. had been : 

bought up immediately by residents Commercial Power 

of Sydney and surrounding districts. | 

This in spite of prolonged depression | By CHARLES L. SHAW : 

and severe unemployment in the coal/ Ay jndustrial colossus has been | contracting for the railways a wider 

and steel industries since November, | ,i,ing in Canada’s far northwest—| field than farming, and he moved 

he incident lls another that | 2 ®°Tt of miniature Stinnes with his | across the Rockies, following the 

took place ieee aie first visit of | finger in almost every business pie construction camps, ee 800 

enchioen C.B MeNau ht and Di- worth eating. But; unlike Stinnes, miles from Stony Plain, ae to 

rector J. H. Gundy, of ies to their| this particular industrial colossus Hazelton, taking on fresh and larger 

new properties here : hasn’t established his position|contracts and filling them with 2 
The Besco chiefs were chatting| through deflated currency or stock|dogged determination to satisly 

: manipulation, According to those | those who placed the orders. 


at City Hall, when one of the local |in a position to know best, he has| Pioneers at Prince Rupert 


men laughingly made some remark | W°n his way to the top simply by Hanson was wise enough to get 
about “going easy on the poverty- | hard work in fat years and thin and|jn on the ground floor at Prince 
stricken Maritime provinces.” by the exercise of perhaps more than | Rupert. Before the townsite was 

Whereupon Mr. Gundy replied, if|the average allotment of shrewd-| syryeyed Hanson had established 
not in these exact words at least to| ness and common sense. . himself and when the town was de- 
this effect: His name is Olof Hanson. Thirty| veloped as the terminus of the 

“What do you mean _ poverty-| years ago he was an immigrant boy | Grand Trunk Pacific, Hanson made 
stricken? Do you know where we|from Sweden who knew very few/hjs headquarters there, helping in 
send our men when we want to be| words of English but whose instinct |the construction of the last few 
sure of selling an issue of bonds? told him that a willingness to work! hundred miles of the railway from 
Right down to these same ‘poverty- | and a watchfulness for opportunities | the western end. 
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ies, sales tax and income tax reve-| issued by the company, cash will 
nues, following in the wake of good| be paid into the company’s treasury 
business, rather than from serious} by investors. We will hazard an 
efforts to reduce the scale of gov-| estimate that the average amount 
ernmental expense. per share to be paid for that stock 
In fairness to the federal govern-| will not be below $150. At that 
ment, it should be pointed out that,| price the return to the investor upon 
irs inj apart from war expenditures, the| the established dividend a will 
cost of government at Ottawa has} be a little over five per cent., cer- 
TARcEst \Paib CIRCULATION OF not increased as rapidly as the cost| tainly no inordinate return. The 
25 CANADIAN FINANCIAL PAPER | of wages, salaries and all other ser-| money obtained by the sale of the 
Eee aie “cberintion Fay nn ig na vices and commodities that the gov-| stock will be invested in new tele- 
ef Circulations, the ~ ized nt|ermment buys. Allowing for higher| phone equipment for the public, 
. prices, and excluding war expendi-| which may judge itself fortunate to 
“*! tures, Ottawa is spending less to-| be able to get efficient telephone 
day than before the war. Thus we! service in which the element of 
have taken up some slack in our] capital cost will be figured at 
ordinary expenditures in order to| around a five per cent. interest 
meet the emergency expenditures! basis, We warrant that invested 
of the great calamity. Any thrifty capital in the Toronto Globe pays 
oir annem. family would do the same thing. If| much more than five per cent. per 
Uniied Kingdom, 21s. Pag nay upon to pay an espec-| annum. 
Published by ially large hospital bill, let us say, elephone Com- 
THE MACLEAN PUBLISHING CO. Limitet | it would cut down on its scale of aie dng “3 saahine to its 
__ 143-163 University Ave. Terente, 2 | living. Ottawa has done that, al-| shareholders annual dividends ‘otal- 
| Shipiaane Pestoon Menacers Bislie Theswor, | ugh our provinces and munici-| ing twice the current disbursements 
WINNIPEG, 810 Confedera- palities have not. there will be just about twice as 


Editor. 
tion Life Bidg. NEW YORK, 656 Graybar; There are many directions in : : i i 

420 Lexington Ave. CHICAGO, Room : much invested in service equipment, 
B "360 N Michigan Blvd. GREAT BRI-| Which the: federal government ser- there will be about twice as many 


TAIN—London, The MacLean Co. of Great | vice requines expansion. Our grow-| ;.jenhones and there will be just 
Ed. Dotd t ~-oeaaad ees ing export trade will require adver- shot twice as many shareholders. 

. tising campaigns, grading and mar-/ “ang in order that the world’s wit 
TORONTO, APRIL 27, 1928 | Keting assistance, more trade com-| 4.4 humor may be further enriched 
missionerships, even perhaps some by the addition of a few more spark- 


FINANCIAL POST 


‘Member Audit Bureae of Circulations 
President—JOHN BAYNE MACLEAN 
Viee-President—HORACE T. HUNTER 


oF RDON R 
© Managing Editor FLOYD'S GHALHERS 
newspaper, presenting i 
reliable Piette tne ae 
business and nations! affa 
































































The Great West Saddlery Company, | 
LIMITED 


























The business was originally established in ~ 
1899, in Winnipeg, and since then has experi- 
enced sound growth, until now it is the dominat- 
ing factor in its field. We believe the Company’s © 
securities to be attractive. ‘ 





































































A bulletin on the Common stock has recently 
been prepared, which we shall be pleased to for- 
ward upon request. 


Cochran, Hay & Co. 


Dominion Bank Building, Toronto 
J. STRATHEARN HAY. Member, Toronto Stock Exchange 
HAMILTON’ LONDON KITCHENER 



















20c. per agate line. 
Contract rates upon request. 
SUBSCRIPTION PRICE: 
Canada and the United States, $5.00 
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steamship subsidies, etc. The rise of | ;. : : ’ wes : ” 3 eitecas. e : ’ | 

PROSPERITY’S PROBLEM pd ling economic paragraphs from the | stricken’ Maritime provinces! would make up for deficiencies in| Fyrom that time on Hanson’s story rate into the Quebec market.” 
RECENTLY organized merger pinittoadied te teen at the home office of the Toronto lodge of knowledge. Today Olof Hanson is|is largely one of expansion and suc- As Other S See Us | "Kn the teste af the situation 
A announces a general increase in| post office. The desire to rt se the “Just Kids Safety Club” we in- oe eens Sens Sal Sl semn a: eee. Semmes: by ene jhe aot satura a uns 


[% THIS column we have recently|northern British Columbia, civic| Hanson set himself to the task of 
quoted some choice bits from |jeader of Prince Rupert, lumber, fish | city-building and in many move- ; 
Hansard, the record of the debates and shipping magnate, mine owner, | ments designed to put Prince Rupert Edmonton Journal.—At the meeting ition between the operators an 
of the Canadian Parliament, Under-| railway and general contractor,}to the fore Hanson was among the = muasere sce aceeniane = bn two governments ne | 
i : ; onto on Saturday the predicti . ; 
—, po, Mel p agers equally | broker and real estate operator. | leaders. And all the time he was made that the product of the Alberta | among the former opposition to th 
ther d th stance, one|/He has grown up with the coun-| strengthening his own position in| mines would in time almost eliminate | setting up of the standards bo: 
lat occurred the other day when try, and the progress and eX-| the growing community, and extend-| American anthracite from the Ontario | been manifested. The movement ¢ai 
Viscountess Astor asked a question | pansion of northern and central ing the scope of his activity to lum-| market. There is reason to be very | not be allowed to proceed without sue 
in the House of Commons. Sir| British Columbia during the last ly days | hopeful regarding the outcome of the| control being exercised as will 
Sa h umbia g ber, fish and lands. In the early day é : : 
Austen Chamberlain’s reply and the| quarter of a century are largely | o¢ his residence in Prince Rupert, fi- | ¢ffort that is to be made on the basis | guard the reputation of Alberta 
subsequent repartee is reported as | the story of Hanson’s personal for-|nancine was an ever-present prob-|°f the low rate. The measures that | Sis 
follows: roti ae Do was locking oe fer are being adopted to protete. tie sale | ¥ 
° oft our coai in e eastern province an In the Mail 


anson’s ventures | of the selling campaign will not prove Quarter of a Billion 
But as H he | 4n easy one. American coal interests | Editor, The Financial Post. 





vite the editors of the Globe to look 
up and down before crossing the 
street and tell us where we are 
wrong. 


THE GREAT BIG “IF” 
7 Montreal Gazette brushes 
aside all the mass of side-issues 
to our immigration problem and 
drives directly to the heart of the 


Not An Easy Undertaking that is now open, Complete ec 






its price list. It is running counter to | key industries by means other than 
the usual practice of merger com-|the tariff, which is too much the 
panies in Canada, although we have | subject of controversy, will bring in- 
no doubt that its action will be/to the realm of practical politics pro- 
seized upon, by whatever agitators | posals for subsidies such as are now 
hear of it, as an opportunity to write| given on bituminous coal, on Mari- 
out an all-embracing indictment of | time provinces, merchandise moving 
big business. And among anti-tariff | on the railways antl on copper bars. 
propagandists, the action, in the| Iron and steel, iron ore and some 
case of this company, will supply | other commodities may be the sub- 
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arguments that will not be allowed | ject of such bounties. whole question: NN : ‘ 7 . 
to decay through disuse. If we are going to have real tax “The immigration problem is not in- a No, Sir. Needed Education; Gets It | ahead most of the time that those to make sure that only that of the best 
Mergers are effected chiefly to| reduction, the cities will have to play | 0!vable; ane. ae “applies a produc-| VISCOUNTESS ASTOR.—No, Sir! One could hardly imagine a youth | whom fe etter Jor ave his con-|the task confronting thore in charge 


SIR A. CHAMBERLAIN.—May I re- | more effectively resembling the fic- 


mind the noble lady that under the | tion-story tenderfoot immigrant lad : ‘ 

rules of the House I have to aaéeess than Olof Hanson when he first set ee ee ema lost | Will do everything in their power to| I am very sorry to note that 

the Speaker? No, Sir—(laughter)—I | foot on Canadian soil. A big, un- | oun that the quest o Pp prevent its success. letter of April 13th I stated that th 
some of its horrors. The Financial Post tells of a cut that | dairy industry in Canada was tow 


do not think that any prejudice comes | gainly youth with a shock of yellow I 5 
into th tter. ink it is at- os f ’ ief ‘timber operations | has already been made in the price of | “quarter of a million” dollar per 
fer et et Risk & les mat hale and wide, dreamy 70s, one Hennessy cist 7 : F business. This should, of ¢ 


This is exactly what The Finan- an aan Se 
: : : ney an i a oll : . f 
cial Post has been saying for three | oo) the best in the ee would hardly have SS, sub re E Timber Company, whose busi. | thinks that the Alberta producers have | read a “quarter of billion.” 
years. [ stances. sequent career—of difficulties re-| ber ds 500 A f m Prince | ™°re to fear from the competition of NATIONAL DAIRY CO 
Men and methods are important,; yiscouUNTESS ASTOR.—Owing to | Peatedly confronted and overcome, | ness extends ¢ — ro ;'. American semi-bituminous, chiefly Po- CANADA, 
but changes in men and methods, in| the right hon. gentleman satvensing of long ae of ae toil arn ee ar woaeelt ta cahontas, which may be secured for} J. A. Caulder, p 
: ; : 3 rairie homestead, of still more | p o B : “. i i 
the conduct of immigration work, ly cage ‘can ” Oe aa hours before a smoking | central British Columbia apart from “The Alberta coal people,” it adds, Regina, Sask., April 21, 1928, — 
are completely overshadowed, as - (Laugater). yy Siena tt le and|the Canadian National. His com-j| “have three years in which to prove | teat Sim aaa 
ae ; | coal-oil lamp estimating on pole an ; » ’ years ; < Market in West 
determining factors for success or in we h and tumble| pany deals extensively with sub-| their case and win the Ontario mar am 
failure in immigration by the ques- tie contracts, of rough an ’ t d independents and | ket. It is not a long period to effect | The Maritime Provinces can fi 
j i ity in the fund tal battles for business in Canada’s|contractors and indepe a revolutionary economic change and | good market in South and Wes 
tion of sincerity in the fundamenta EW 00 S primitive northwest in its pioneer |its ramifications are therefore even | the best efforts of the coal producers | for their manufactured and mm 
attitude of Ottawa to the question. period, and of ultimate triumph and | wider than appear on the surface. | wil] be needed to do the job. All Can- | products, according to D. J, 8. 
prosperity. 
FALSE EUGENICS This Economic World 
I" IS a theory that has to its; An interesting and informative 


Hanson established a lumber mill | ada wishes them well and extends the | who recently returned from the 
One of the things that accounted | some years ago on the banks of the| same goodwill to the Nova Scotia} vast trade, he claimed, could 
most surely for his success was his 
credit at least the force of almost | book under the title of “This Eco- 
universal credence in Canada, that nomic World and How it May be 


tive in place of a restrictive policy— a icinn. 
but the ‘if’ is always there, and the 
whole question now under considera- 
tion at Ottawa turns upon that big 


little word.” 


- enable economies to be made./ an important part in doing the job. 
_ These economies should be shared V6 ead s the job 
among employees, consumers and 
stock holders. When they are re- 
served to one class or two there is 
an inequitable distribution that is fo 
bound to result in a loss of confid- 
ence among those of the neglected 
group or groups. It is only too true 
that many mergers have been 
brought about in Canada at the ex- 





WATCHFUL WAITING 


| IS quite obvious that the United 
States government is sparring 
r time in the Chicago drainage 
canal dispute. The correspondence 
tabled in the House of Commons by 
Hon. Charles Stewart, Minister of 
the Interior, adds nothing to our 
vanes | store of knowledge on this matter, 
pense of over-capitalization. Man-| but it does indicate that the United 
agement is given a most difficult | States government, while profes- 
task to earn profits on the excess | sing an anxiety to have the situation 
capitalization. Few business organ-| remedied, is not at all prepared to 
izations are strong enough to with-| force Chicago into speedy cessation 
stand the high pressure of such &/ of its water thievery. Rather it 
| profit necessity. There is bound to| hopes by a series of notes to keep 
be a break somewhere. Those who/ the subject alive and to wear down 
‘think communistically are of the| Canada’s resistance. The apparent 
opinion that the consumer is th¢/ ultimate objective is to have Can- 
© chief sufferer. Long experience,| ada agree to a series of remedial 
» however, has proven that the invest-| works to maintain lake levels with- 
ment public is the immediate suf-| out reducing the water diversion at 
© ferer, bearing the brunt of the/| Chicago. 
burden of collapse. A price level| Mr. Stewart indicates that the 
urged on by high capitalization is | government of Canada continues to 
only possible in the rare instances | protest against the water steal and 
where competition is virtually non- | will continue to do so. Any more 
existent and it is never possible for| hasty action by the Canadian gov- 
any extended period of time. This | ernment, such as reprisals, would be 
is the public’s protection even/| inadvisable. It must not be forgot- 
though it may occasionally suffer | ten that Canada is not alone in this 







are carried on by the Hanson Lum-| anthracite to $14.75 per ton. But it 
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: he asked for money often | quality is sent must help greatly. But | 


Skeena River and this branch of his | and New Brunswick coal producers who ‘ed up in salt fish. 
conviction very early in life that 
the people of North-western Europe | Improved,” has just been published 


activity is carried on under the name | 
make better immigrants than the|Under the joint authorship of 


education was essential. He was|of Royal Lumber Company. | 
quick to realize that the barrier of Interests Now Varied 

people of Central and Southern | Thomas Nixon Carver and Huth W. 

Europe. To such an extent have we Lester. 


ignorance would shut him out from| He was among the first to recog- | 
| 
subscribed to the doctrine of Nordic Although its title is rather forbid- 






come that by going to school. He) pacific halibut industry, and he or- 
could have devoted those early hours | ganized the Royal Fish Company. 
to work more immediately profitable | Eyen before that, he had become in- 
by taking on some additional duties | terested in several mines, and to-day | 


te = gern! ae a _ he holds stock in some of o- most < 

ut Hanson determined to put them | promising properties in the Hudson Th d tag ee 
‘eat: dation : Mountain — — districts. With | e a van es 0 

years that Tollowed he never regret-| aj] his other business connections, | z a be 

ted the time he put in at night! jt followed logically that Hanson | Investing By Mail ‘ 

school. He continued his studies for|{ should open a general brokerage | : 










INCOME BUILDING BY MAIL 





opportunity and he sought to over-| nize the importance of the North 
din it 5 “ ” 
supremacy. g, its contents are far from “dry. 


The authors have undertaken to 
cover a vast number of subjects of 
more or less current interest, such as 
responsible parenthood, _ religion, 
high wages, Mussolini, profits, food 
problem, prohibition, prosperity, etc. 

Taken all in all, the book deals 


J. B. S. Haldane, a young British 
biologist and author, questions the 
Nordic myth. In discussing immi- 
gration restriction in the United 
States he says: 







to more lasting account, and in the 






















“Politically, restriction may be a three years while living in Spo-| office, and his headquarters in Prince | Investing by mail also ensures privacy 


ATT 


a temporarily. .| fight. A suit is now pending before| Wise measure. The countrymen of | with man’s struggle to escape want. | kane, Wash. : 

“Happily ail big business firms | the United States Reson Court Lenin and Mussolini probably do not | Carver is fully capable of handling period his sali eeiaaeaalian ak es a eng diat - eae oe + + + an important factor to those 
Bee : - d hich the : | make such good Babbits as the races | this subject and the present volume , which lines radiate that operate a | : re as ts 
are so charged with.the common-| Under which the states of Wisconsin, | of North-western Europe. And on the! is 2 welcome addition to the library | \'° 227 Of free board and lodging | score of varied industries. who desire to keep their investments 

sense value of fairness to the public | Ohio, Pennsylvania and Minnesota,| whole they do not score as highly in on political economics rary|at the home of his employer, for “You'd think that a man like | strictly confidential. It is a 
that the occasional exception to the | with the support of Michigan and | the so-called intelligence tests oe This Economie World is published | “20m he acted as chore boy. __| Hanson, up in this northern country, | - this buildi 
rule is little more than an irritation | New York, are questioning the le-| Rerticular type curren by A. W. Shaw Co. and is priced at —— seer Lege ll om ee would have to be a sort of tyrant | The specialized resources of two uted over 


to get ahead that way,” said one of complete organizations under one roof 
his friends. “But Hanson's no ty- 


rant. He knows what he wants and 20 BF YOUL SEVER 2 's'e 
gets it, but he’s a quiet-spoken man | Write to-day for our Current Investment 
with friends everywhere. His pas- | List and News Bulletin 


that serves, when it ultimately pays | ality of the permits which have $4 net. 


the penalty for its folly, as an object been issued by the United States Sec- 
lesson. retary of War to the Chicago sani- 
This is a merger era. May we/| tary district authorizing the with- 
offer as a text to big business a few | drawal of water through the canal 
* words used by Dr. Harry Emerson and questioning further the right 
- Fosdick in another connection. Re-| Ven of Congress to authorize such 
} cently, he said: withdrawal from the Great Lakes 
“Prosperity is not commonly regard- system. 
‘ed as a problem, but it is. It cannot Canada is taking no part in this 
eaoly be eaeoens need -s pencies. legal action but it is much interested 
Eiecor, oa ail the aeabeat enanios of | 1m it. Obviously, if the States win 
human history have come from misused their case it will be, at the same 
prosperity. time, a victory for Canada. If they 
do not, then it will be time enough 


“But even if the average Italian is 


more stupid than the Ocither oe ae the customs of his adopted country 
oh} 5 it " » = = e 
which may be the caso, either or be Toronto Board of Trade Year Book | He was eager to make his Way in 





tering of the English language and 


a ; 


of the following facts may still be true. } 
Genius of a certain type may be com- Brighter days and a note of re- the world, At that time farming 
moner among Italians than among turning prosperity seem to be the appealed to him. This was a voca- 
Swedes, and as a result of the crossing keynote of the reviews contained in tion in which he had had some train- 
of these we Ore eee te any | the annual year book of the Toronto | ing in his native Sweden, and in 
| ® y b¢ Pro’ Board of Trade now in the process | northern Canada land was cheap. 
“This is certainly the general rule | of distribution to its 2,700 members. | He took up a quarter section of land 
with animals and plants, and history| In a very comprehensive review of | ear Manville, east of Edmonton, 
suggests it is true of men. _ | the activities of the Board during | and during the next two years his 
“Until these possibilities are dis-| 1997, Brigadier-General C. H. Mit-| time was occupied with homestead 
proved, the exclusion of Southern | che], the immediate Past President, | duties. 
deals generally with the definite Work Is His Passion 
turn, towards prosperity and makes 


sion through life has been to satisfy | 
the people he serves and that’s the | 
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Europeans from the United States can- 
not be justified on eugenic grounds.” 






ee ee ace The climatic differential will al- Most farmers consider that they 


















have not been caused by the weak. speci 3 , Ad 
They have been caused by the misuse| for Canada to act—granted, of| ways be an influence in restricting | forest products mining, water pow. | 2%€ busier than three average men| pility that the rapid. “mechanization” LIMITED 
of power on the part of the strong. course, that adjudication is not too| the flow of European Latins to Can-| ers and transportation. A special |!" Other occupations. They get such| of American industry may give rise, Investment Bankers 

: Serer long delayed. ada. Climate is no theoretical fac-| section is devoted to a review of | 2 dose of hard work in spring, sum-| for all the high mobility of labor 

NO CUT IN TAX BILL Mr. Stewart earlier in the session business conditions in a representa-|™¢r and fall that they sometimes | in the United States, to an awkward MONTREAL 





tor. But when we loosely object to 
Latin and Central European immi- 
gration on the assumption that 
people from Central and Southern 
Europe do not mix well with our 
stock, we are propounding a false 
eugenic theory. 


unemployment problem. It is possible 
indeed, that this problem has only 
been prevented from emerging earlier 
by the development of the system of 
instalment-purchase which gave, in the 
course of its development, a great 
impetus to consumption. The trend of 
unemployment in the United States 
during the next few years will, there- 
fore, be of peculiar interest. 


tive group of the city’s trades and | T¢sard the winter as a holiday per- 
industries. Satisfactory improve- iod, But not so young Olof Hanson. 
ment in volume and in general busi- | When the snow came and work on 
the farm ceased his big muscles 
ached for new tasks, He did not have 
to look far afield for these. The 
Grand Trunk Pacific was then being 
built across Alberta towards the 
coast. There was a steady demand 
for poles and ties and timbers for 
bridges and trestles. He got a job 
cutting timbers and sizing them 
down to railway requirements, He 
looked far enough ahead to see that 
| during the years to come someone 
was going to make a lot of money 


7 ae average cost of government| made a statement that was more 
to a family of five in Canadian | significant as indicating the govern- 
cities is over $471 a year. It varies | ment’s policy than anything he said 
between $275 in Charlottetown to| the other day. On the former occa- 
$620 in Victoria. Thus the cost of | sion he said: “We have done nothing 
government must be recognized as a| further than protest against this 
very considerable factor in the aver-| continued diversion and the attempt 
age family’s cost of living. to increase it, believing that the in- 

There is no distinct downward | terested States surrounding Illinois 
trend in the cost of government in| and the city of Chicago, some twelve 
Canada. In most of the cities stud-| or thirteen in number, who are 
ied by the Citizens’ Research Insti-| fighting this diversion with the de- 
tute in its annual survey of costs | Sire to have it reduced, are bringing 
of government in Canada, the cost far more pressure upon the Amer- 
of. government citizens’ tax bill—| ican government jn this respect than 


ness conditions are reported from a 
majority of manufacturers although 
certain adjustments are still neces- 
sary to meet special conditions in a 

ei number of industries. A financial 
EDITORIAL NOTES section dealing with banking, mort- 


“ONLY GOD can make a tree.” | £2g¢_ loans and securities is intro- 
But men can plant them and should. se as a new feature of the year 
OOK. 
* * * } s 
THE LEAGUE of Nations has 
cost Canada $1,610,000, which sug- 
gests to-day’s embarrassing ques- Comments 
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5 : ‘cipal, Ss perhaps we would be abl ” tion: “Is it worth it?” { ——— by concentrating on filli ‘lwave’ 
ic eats Pct | R  Wett ison tats averagea | ROMAKaDI Remarks by ||semands ior tiki Wf the"ain| (| INVESTMENT 
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putation of Alberta coal. 
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eekly Review of Canadian Conditions 


BY JOHN E. LANGDON 


seord Construction Activity in All Provinces 


mm and Steel Output Shows Marked Improvement 
» Automobile Production Indicates Better Trend 
avier Car Loadings Denote Increased Consumption 


AVIGATION opening _ this 
month on the North Atlantic 
route, as well as on the Great 
es, will give an added impetus to 
i in all lines and in all sec- 
ions of the country. : 
Exporters have been holding vast 
quantities of grain at the head of the 
Montreal and other terminal 
“poin which will begin to move 
“overseas about the beginning of next 
wsonth. This in turn will release 
E » sums of money, which will find 
its way to the farmer and into other 
| channels. 
| A recent survey made by this In- 
4ernational Institute of Agriculture 
suld indicate that the demand for 
wheat and flour during the present 
‘crop year will be fully as large as 
‘that of last year. Between August 1 
‘and January 31 last, purchases by 
'the principal wheat importing coun- 
‘tries were slightly in excess of that 
: the corresponding period of 
ree so far as Canada is concerned, it 
$s anticipated that the carry-over 
into 1928-29 will be about average. 
Despite the better prices for wheat, 
however, returns to the farmer will 


ate 


not be any larger on account of the 
general 


lowering of the quality of 
last year’s crop. 
Building Activity High 

It is expected that within the next 
two or three weeks that several large 
construction en ises will get un- 
derway, which will involve an ex- 
oe of several million dollars. 

uch of this will be spent on struc- 
tural steel, though manufacturers of 
brick, cement, paint, lumber and 
other building materials, will bene- 
fit. 

As an instance of what the present 
building campaign means, it may be 
mentioned that one large structural 
steel firm in the east is said to have 

sufficient orders on hand to keep 
them busy for the next three years. 

As this company’s business is 

“Jatgely dependent upon undertakings 
of some magnitude where the use of 
gteel is necessary and does not take 
“into consideration the numerous 
‘small building jobs, one does not 
need much imagination to appreciate 
‘the tremendous amount of building 
‘being undertaken this year. 
Permits Show Increase 


iron and steel are on the increase 
rather than on the decline. 


steel production has been the re- 
sumption of activity in the automo- 


exchange.” 


enable us to develop our mining re- 
sources rapidly and with few mistakes. 
I am convinced that with Manitoba’s 
mineral wealth, and with the money 
market which Winnipeg’s happy situ- 
ation commands, the city will eventual- 
ly rival Toronto and Montreal as a cen- 
tre of trading activity on its mining 


Real estate conditions are improv- 
ing generally. Work will begin short- 
ly on a fifteen storey, $2,500,000 office 
building at the corner of Portage and 
Main streets. It is understood that the 


Winnipeg Stock Exchange may be lo- 


cated on the ground floor. 
Winnipeg has had its booms, and the 
general attitude now seems to be that 


a consistent, steady development of 


bile industry. The reasons for the 


decline in output of motor cars last 
fall are too well known to be re- 


peated here. 


Automobile Industry Gains 
Beginning with January manufac- 
turers have —- up production 


and although stil 


ures, 


Canadian business. 


: Lack of Indices 

It is recognized that no suitable 
indice has ever been devised which 
would accurately forecast business 
conditions. On that account business 
men must rely on current statistics 
to tell them the trend of industry. 

Those issued relating to Canadian 
business are all too few. Many are 
issued long after their usefulness 
is passed. Consequently Canadians 
attach more importance to the week- 
ly car loadings than is the case in 
other countries where statistics on 
primary activities are 
issued from week to week. 

Freight Traffic Heavier 

From the beginning of the year 
to date car loadings of revenue 
freight have indicated that the vol- 
ume of business being transacted in 
Canada is above that of the high 


numerous 


year of 1927. 


For the week ended April 14 last. 
58,976 cars were loaded on Canadian 
lines, as against 56,484 in the pre- 
ceding week and 54,718 in the cor- 
responding period of last year. 

Cumulative records for 1928 show 
a movement of freight totaling 933,- 
645 cars. This compares with 905,573 
and 823,093 in the corresponding per- 


below the record 
levels of the first half of 1927, con- 
ditions are vastly improved. 
Although March production figures 
are not available, they are expected 
to show a further increase. Output 
in January and February, while low 
as compared with the same months 
of last year, were nevertheless well 
above November and December fig- 
It is doubtful if last month’s 
production will equal that of March, 
1928, but it will show that the indus- 
try is rapidly assuming its former 
place as a dominating influence in 


One of the contributing causes to | 
the marked leseovenient te iron and| March Sales 


in Principal 
Markets Bring Good 
Returns 


Manitoba’s mineral resources, in addi- 
tion to the tremendous grain trade, is 
the quickest way to real prosperity. 


WOOL DEMAND ~ 
CONTINUES KEEN 


Wool on the principal markets of the 
world continues to be in keen demand 


with prices stronger, according to the 


States. 


Brisk competition 


crease in prices. 


the same period last year. 


(TTT 
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of firms stating that they are unable | : i 
to meet the demand. Five firms re-| firm, while not giving exact figures, re- 


latest information from the Bureau 
of Agricultural Economics at Wash- 
ington. Gains ranging from two and a 
half to ten per cent. were reported at 
the London Wool Sales in March with 
a slight increase in values in United 
The whole of the Australian 
and New Zealand clip has been practi- 
cally cleaned up with demand unusual- 
ly strong. Dealers in United States, 
according to the Bureau, have main- 
tained a very firm attitude and have 
continually turned down business when 
only a fraction of a cent existed be- 
tween the offered and asked price. The 
limited supply of domestic and foreign 
wools in the States has strongly sup- 
ported the attitude of the dealers. 
featured 
March London Sales despite the in- 
The market in both | 
New Zealand and Australia, closed for 
the season at the highest values of the 
A large number of buyers at- | 


the 


tended the sales in the last two coun- | 
tries named, competition was keen and 
the clip well cleaned up early. 

A further increase in prices for most 


In 


A canvass of Saskatoon machinery 
firms here shows that tractors are in | 
great demand this year, the majority | 


ported a total of 1,002 tractors in the 
three months as compared with 403 for | and another firm reports sales nearly 
One other 


grades of wool is expected by the Bos- | ce: alah neg 
ton Bureau Daily News 
an article published on April 11, this 
authority predicted gains in the near 
future, pointing out that values for 
all but the finer grades in the States 
ranged at that time from five to seven | 
cents per pound below the level of 


THE FINAN 


Business Conditions in 
United States 


Dollar volume of trade in the United 
States during the week ended April 
14, as reflected by figures covering 
check payments, was larger than a year 
ago, according to the weekly statement 
of the Department of Commerce. The 
general level of wholesale prices in- 
creased to the highest point attained 
since 1926. The price of cotton con- 
tinued to rise, while iron and steel 
remained the same. Prices of copper, 
wheat and cotton were all considerably 
above a year ago, but iron and steel 
prices were slightly lower. 

Loans and discounts of Federal re- 
serve member banks declined slight- 


| ly from the high point reached in the 


previous week. The Federal reserve 
ratio continued its decline. Loans to 
brokers and dealers by Federal reserve 
member banks in New York City de- 
clined slightly from the high record 
reached during the previous week. The 
index of stock prices again rose to a 
high record, while bond prices showed 
a fractional decline, but were higher 
than a year ago. The call-money rate 
continued to rise, while interest on 
time money was quoted the same as in 
the previous week, Both rates were 
considerably higher than a year ago. 
Production of bituminous coal dur- 

ing the week ended April 7 was much 
lower than during the previous week, 
owing to the Easter holiday, and was | 
also lower than a year ago. Lumber | 
production also declined from the pre- 
vious week but was higher than in the 
corresponding week of last year. The 
output of beehive-coke was less than 
half as large as in the corresponding 
week a year ago. Receipts of wheat 
were higher than a year ago as were 
receipts of hogs at primary markets. 
Cattle receipts, however, were less 
than a year ago and receipts of cotton 
were also smaller. 


WEEKLY BUSINESS INDICATORS 

(Average 1923-25— 100) | 

1928 1927 

Apr.7 Apr.9) 

Bituminous coal production .... 73.6 84.7} 

Lumber production 97.3 

Beehive-coke production 38. TRS | 

Petroleum production (daily av.) 115.0 119.0 

Freight-car loadings ecoe 100.1 | 

Bldg contracts 37 states 
(daily av) 
Wheat receipts 


176.6 
43.9 
65.8 | 
80.7 | 
76.3 
94.4 
53.3 | 
RRO 


Cattle receipts ..... 

Hog receipts 

Price No. 2 wheat ... 

Price cotton middling 

Price iron and steel composite 
Copper, electrolytic, price 
Fisher's price index (1926=100) 
Bank loans and discounts, total 126.3 
Debits to individual accounts .. 
Interest rates, call money 
Business failures 

Stock prices 

Bond prices 

Interest rates, time money .... 
Federal reserve ratio 


97.1 | 
102.8 
' 
| 


ports sales double those of last vear 


twice as large. 


Canadian Business 


|_ _ Indicators 
CLIT) Compiled Weekly by, The Financial 


Post 


Cumulative for Year 
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Saskatoon Tax Rate 
Shows Slight Decline 


Saskatoon’s tax rate for 1928 has 
been fixed at 42.4 mills, a reduction 
of .6 of a mill from the 1927 rate. The 
rate for a purposes, including 
interest and sinking fund, is 16.5; pub- 
lic library, .66; high school 5.05; pub- 
a 18.56; and public revenues 
1,63. 

The rates for municipal, high school 
and public revenue purposes show re- 
ductions from last year, while the pub- 
lic school rate is the same as last year 
and the public library rate is slightly 
higher. 

Tax collections this year are coming 
in well, During March $40,242 was col- 
lected, compared to $22,069 for the 
same month last year. In addition sale 
of city-owned property between Jan- 
uary 1 and April 4 amounted to $67,- 
218. The demand for real estate in the 
city is active, housing accommodation 
as well as business premises being at 
a premium. 


New Western Woollen Mill 


Tt is reported that W. J. Westaway 
and Company of Hamilton, textile en- 
gineers, have surveyed the western field 
with a view to locating a woollen mill 
in Edmonton, and incorporation for 
such a mill has been applied for under 


WARNER 


the name of-the Western Canada Wool- 
len Mills Limited. It is expected that 
the mill will be in operation by Sep- 
tember ist, and that around 100 per- 
sons will be employed. 


British Firm Establishes 


Branch in New Brunswick 

Moncton has been selected by the 
British firm of Gundry, Pymore, of Lon- 
don, Eng., as the location for a Cana- 
dian branch. 

Their Canadian representative, W. H. 
Stewart, has awarded a contract for 
the initial warehouse building, which 
will be of brick and steel, and later 
on it is expected an extensive plant 
for carrying on manufacturing. The 
firm manufactures twine and rope and 
kindred products. 


Secure Large Timber Area 

Cutting rights on timber in lot 75, 
Cowichan Lake, Vancouver Island, es- 
timated to contain between six and 
seven hundred million board feet, have 
been purchased by the McDonald-Mur- 
phy Logging Company, Limited, in con- 
junction with the John Schroeder Lum- 
ber Company Limited, Milwaukee, from 
the North America Timber Holding 
Company Limited of Chicago, it is an- 
nounced. Payment of approximately 
$2,000,000 is involved. 
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“I find your Investment Survey very interesting,” 


? 


writes an investor. You, too, we believe, will find 
this publication informative. A copy will be sent 


upon request. 
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We maintain a Technical Service Division 
which stands ready at all times to co-operate 
to the best of its ability with the trade. 
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Lougheed Tighe Limited 


Calgary, Canada 


Bond, Insurance, Estates, 
Farm Lands, Appraisals 


We are well informed on the oil situation 


DRIVE WITH SECURITY! 


No investment offers so much real security to a 


drivers and passengers in Motor Cars as our . 


NON-SHATTERABLE WIND SHIELDS 
AND SIDE LIGHTS ie 
Danger constantly surrounds the automobilist. — 
This danger is increased in case of accident 
by flying glass. . oo 


Cars equipped with Non-Shatterable Glass Bs ig 


offer a constant protection. 
Patented end Manulactéred by 


PERFECTION GLASS Co. LTD. — | 


1115 MeDongall 8, 


91 Don Roadway 


2977 Hatchison 
Toronto Montreal 


iods of 1927 and 1926, respectively. 
Although grain and grain products 
accounted for the major share of 
this increase, other divisions such as 
coke, pulp and paper, other forest 
products, ore, merchandise and mis- 
cellaneous products, show an im- 
provement. The movement of live- 
stock, coal, lumber and pulpwood, is 


still behind last year. 
Boots and shoes, pr. (Feb.) ... 1,665,394 1,510,942 3,148,218 918,105 
‘ 


WINNIPEG ANXIOUS | Flour, bbis. (Feb.) . 1,464,426 1,231,000 3,043,210 2. 27,000 | 
TO AVOID INFLATION | constraction— | 


Building Permits (March) .... 14,916,247 11,713,640 32,952,256 $ 25,028,353 
Contracts (Feb.) 25,875,200 19,517,000 46,355,200 36,289,000 


Labor— 
Interest Employment Index (Mar.) ..«« 101.4 96.3 eeeeee erence 


Trade (February)— | 


This Year Last Year 
eekly 
933,645 905,573 | 


This Year Last Year 


58,976 
383.8 


* Last month building permits is- 
Bued in the 63 principal cities aggre- 
gated in value $14,916,247. This was 
gn increase of 44.5 per cent. over 
the February total and 27.3 per cent. 
compared with the corresponding 
of 1927. Moreover, the March 
tal was the highest ever recorded 
for that month. 

It is also worth while noting that 
this building activity is well distrib- 
uted over the entire Dominion. Dur- 
ing March for example, all provinces 
except British Columbia, reported 
increases, the greatest absolute gain 
being made in Ontario, but larger 


ee increases were shown 
other provinces. 

Cumulative records for the first 
quarter show a total of $32,952,256 
as the value of building permits is- 
sued. This is higher than any cor- 
responding period since 1920, when 
‘values amounted to $18,909,986. 
When it is considered that wholesale 

rices of building materials have 

steadily declining, the showing 
made to date is even more favorable. 


Iron and Steel Benefits 


_ It is not surprising that activity 
in the building trades should 
clearly reflected in the iron and steei 
industry 


March production of pig iron 
amounted to 78,390 tons, an increase 
of 22 per cent. over the February 
total and 4 per cent. in excess of the 
figures for March, 1927. At the same 
time output of steel] ingots and cast- 

advanced from 98,820 tons in 

to 118,258 tons in March, 

an increase of 20 per cent. Compared 
‘With the same month a year ago 
is an increase of 10 per cent. 

The quarterly figures on both iron 
and steel production are equally en- 
couraging. For the three months, 
cumulative output of iron totaled 
208,087 tons, a gain of 17 per cent. 

"over same period last year. On 
the same basis, steel ingots and cast- 
ings increased 30 per cent. 


Spring Business Good 
The outlook for spring business is 
considered to be good. Not only has 


year. 
foreign quotations. 
eee j 
Farmers Buying Machinery 


S of 
E il 54.718 


| Car Loadi Chae. 24) cvcccsoece 
ar Loacings Pp 150.00 


| Stock Price Index 
(Traders—April 19) 
C.P.R. Gross Earnings (April 14) $ 
C.N.R. Gross Earnings (April 14) $ 
Production— 
Pig Iron, tons (March) ..s++++6 
Steel, tons (March) eee 
Newsprint, cwt. (Feb.) ... 
Automobiles (Feb.) 


‘‘Establishing A New Standard in Automobiles?’ 


THE 


8.286.000 $ 63,073,000 $ 
4,296,286 8 68,439,187 $ 
Monthly 
75,637 2OR ORT 
107,351 301,873 
151,986 377,671 
18,655 20,967 


48,642,000 | 


3,437,000 $ 
64,513,762 | 


4,301,251 $ 


178,049 
221,652 | 
313,710 

34,031 


78,390 

118,258 
189,822 
12,504 


Sees Steady Prosperity as 
Best—Mining 
Grows as Exchange 

Nears Opening 


RE ,006 ROT 74,706,654 $ 165,513,814 $ 153,512,286 
88,565,196 75,533,607 $ 172,992,939 $ 150,799,607 
Imports of Key Products—(F cb.) 


Rubber, Ibs. 
Cotton, Ibs. ....6-+6 
Sugar, cwt. 


“(DRIVE THE ‘DURANT 
“65 3) 9 


« « « you will say, “Here is a car that gives me 
quicker acceleration, more power, more speed and 
easier sustained driving than I ever thought could 
be had in any car at its price.” 


By Staff Editor 
WINNIPEG.—This city seems to be | 
starting on a more prosperous year 
than she has seen since pre-war days. | Petroleum, gal. «...+- 
New offices are being opened, new Coal, tons . . 
buildings are being planned, the popu- | Exports of Key Products—(Feb.) 
lation is increasing, and there is a Newsprint, ewt. 
general air of optimism prevailing —_. No. 
which is very encouraging. The mech! Gioe Ger 
iscussed question of a mining ex- ce en 
change has been settled, and the new “a wwe’ es 
Mining Section of the Winnipeg Stock — an ey OsnOum 
Exchange will be operating with a di-| “ Emigration (Jan.) A 
rect ticker service shortly. | Immigration (Jan.).........+ ee 
Without a doubt it is mining devel-| Pinance~ 
opment that is responsible for the gen- Failures, No. (Feb.) a 
eral stimulus, and the Board of Trade’s Failures, Liabilities (Feb.) ... 
Mining Bureau is working indefatig- Bank Debits (Feb.) : 
ably to further interest along this Bond Sales (Mar.) 
line. Winnipeg is canny. There is no! Insurance Sales (March) 
wild excitement or mad rush to play | Wholesale Prices (1913-100)— e 
the market. “Mining development is | — Index (Mar.) : ~ 
comparatively new in Manitoba,” said | (orton raw eo 
a prominent business man in the city, | Monat ee raat hepa ated ; 
“but we have the experience of Ontario 
in that respect to look to, which will 


Reduce the Fire 
Fiends Yearly Harvest) 
N° fire—but the CARELESS- 


NESS which fails to quench 
it when its useful purpose has 


10,205,000 | 

21,278,207 | 
1,266,443 
52,222,000 
3,269,233 


10,848,149 
31,488,542 
1,019,481 
106,310,914 
2,458,074 


5,718,787 
11,853,884 
654,654 
47,809, R64 
1,234,286 


5,269,000 
12,278,000 
619,755 
31,052,000 
1,706,237 


6,742,286 | 
12,801 

23,992,739 | 
1,522,480 


3,668,288 
2,628 
18,371,585 
767,942 


3,895,712 
5,321 
11,421,705 
748,499 


6,817,614 
6,130 
33,572,324 

1,533,734 | 


1,273,892 1,065,850 2,591,774 2,197,062 


4.555 63! 


5,635 5. 
4,164 3,96 


3,962 
You will notice the quick, soft action of the Bendix 
4-wheel brakes, the safety features of the full vision 
windshield and the little effort required to handle 
the Durant “65” in traffic. 


Your passengers will be equally enthusiastic regard- 
ing the comfort of rear-seat riding and the quality 
of the two-tone upholstery and interior appoint- 
ments. ; 


. IMR 143 BR5 

s 2,378,311 8 2,087,652 $ 5,189,729 $ 4,712,944 | 
$3,101,985,416 $2,295,076,945 $6,501,096,452 $4,911,907.573 
27,526,463 $ 70,298,455 $ 97,330,999 
42,883,000 $ 132,055,000 $ 115,394,000 


Passenger Cars 
Fours and Sixes 


from $725 to $2193 
f.0.b. Leaside, Ont, 
Texes Extra 


15,728,244 $ 
44,823,000 $ 


149.1 
144.6 
114.4 
160.0 


Rubber 


Go to your nearest Durant dealer . . . drive 
the Durant “65” - « take your friends along 
- + » and see if your impressions do not agree 
with this forecast of them ! 

Built by 


Durant Motors of Canada, Limited 
Toronto + Canada 


nd for structural steel been of 
record proportions, but orders from 
iron and steel using industries have 


been served, is the ENEMY to 
mankind, He who by neglect causes 


fire in the forest 
may well expect the 
same treatment as 
would be accorded 
to one who tosses a 
match into a neigh- 
bour’s haystack. 


Issued by Authority of 
Charles Stewart 
Minister of the Interior 


both numerous and voluminous. 
Moreover, imports have shown no 
signs of falling off, the inference be- 
ing that the needs of the country for 


—- 


EXECUTORS, TRUSTEES, 
ADMINISTRATORS 


Guardians, Transfer Agents, 
Bond Mortgage Trustees 


Savings Department 
Real Estate Department 


CHARTERED TRUST | 


& Executor Company 
46 King St. W., Toronto 


The Durant “65” Six Cylinder 


Built in four models, Four Door Sedan; Coupe, with 
Rumble Seat (illustrated); Four Door Sport Sedany 
Cabriolet, with Rumble Seat. 


DURAN 


; Rugby Trucks, Four and Six Cylinders; Capacity 1 ton and 11/, tons 
eS 


ite Wire Connection to New 
‘rk, Chicago, Winnipeg, Montreal, 
Toronto, and Vancouver, 


G. F. ¢ 
TULL& ARDERN ee 


LIMITED ip Sat h/t? 
STOCK, BOND, GRAIN | | bo times ome 


DEALERS 
WM. CANDLER CO., LTD., 155 Stephenson Ave. MILLS & HADWIN, LIMITED, 3147 Yonge St. 
WELSH MOTORS, LIMITED, 622 College St. KEW BEACH MOTORS, 2215 Queen St. E. 
EARLSCOURT MOTOR SALES, 1277 St. Clair Ave. W. TCRONTO DURANT CO., LIMITED, 767-775 Danforth Ave. 
TCRONTO DURANT CO., LIMITED, 3032-34 Dundas St. W. 


LANCASTER BUILDING 


CALGARY, Alberta 





/ BROMPTON PAPER 

> HAS CONSTRUCTIVE 
' CAPITAL SCHEME 
© When Completed Will In- 


crease Earning Power of 
| Company’s Assets 


mt. From Our Own Correspondent 


MONTREAL. — The refinancing 


© plans of the Brompton Pulp and 


aper Company appear to be in 
_. €very way constructive, for not only 
will the refinancing provide the 
organization with a strong capital 
structure with no mortgage debt or 
preferred shares ranking senior to 
the common stock, but also the total 
annual sinking fund, interest and 
dividend charges will be lowered. 

Brompton is to offer 150,000 new 
common shares of no par value to 
the present shareholders on a share 
for share basis at $53 a share. With 
the proceeds of this financing, the 
outstanding bonds and preferred 
stock will be redeemed. 

Only Common Shares Then 

Brompton capitalization then will 

- consist only of 300,000 shares of 
-no par value as against the follow- 
ing present capital structure: 

6 per cent. 1935 bonds 
6 per cent. 1946 bonds 
8 per cent. cum. preferred . 
No par value common 

The significant point about the re- 
financing is that on the new entire 
capitalization of 300,000 shares, the 
annual dividend requirements will 
amount to $600,000. This last figure 
compares with bond interest require- 
ments, sinking fund charges, and 
preferred and common dividend re- 
quirements on the present capitaliz- 
ation of about $925,000 each year. 
On its new capital structure, Bromp- 
ton could increase its dividend pay- 
ments on the new common stock by 
fifty per cent., namely, from $2 to 
$3 per year, but still at the same 
time pay out less in charges of every 
kind each year. 

Shareholders Soon Meet 

Shortly, a special a meeting 
of shareholders will held. Before 
that time further information on the 
proposed plan will be announced by 
the management. 

The retirement of the company’s 
bonds together with the five per 
cent. premium necessary to call the 
larger issue will require virtually 
$5,000,000. 

The eight per cent. preferred is 
to be redeemed at a premium of 
$33.50 per share. Thus to redeem 
the presently outstanding preferred, 

1 require a sum amounting in all 
to some $2,510,000. 

The total sum, then, required to 
Tedeem bonds and preferred will 
amount to $7,487,850. The sale of 
150,000 shares at $53 a share will 
yield $795,000. The financing will 
therefore provide the company for 
further funds for general corporate 
purposes and strengthen its liquid 
position. 

With Brompton selling at about 
$68 a share, the rights to the new 
stock will figure out about $7 per 
share. 

On May 3 the shareholders of 
Brompton meet to approve the com- 
pany’s recapitalization plan. Any of 
the shares not taken up by the pres- 
ent shareholders have been under- 
written by the Dominion Securities 
Corporation at $50 per share. The 
subscriptions to the new Brompton 
stock will be in four installments as 
follows: $15 per share on or before 
June 15; $25 by September 15; and 
$12.52 by October 15. 


SWEDISH OUTPUT OFF 
MONTREAL.—Newsprint production 
in Sweden by Association mills during 
the month of February totalled 15,338 


Pulp & Paper 


Brown Preferred 


Has Been Called 


Investment Interest in 
Yet Another Canadian 
Mill Eliminated 


From Our Own Correspondent , 


MONTREAL.—The calling of the 

per cent., cumulative preferred 
stock of the Brown Corporation re- 
moves investment interest from still 
another individual Canadian pulp 
mill. Moreover, the redemption of 
the issue removes what has long 
been one of the most attractive pre- 
ferred stock issues from Canadian 
markets. 

The Brown Corporation is the 
Canadian subsidiary of the Brown 
Company which is the largest manu- 
facturer in the States of bleached 
sulphite and kraft pulp. 


Owned in United States 


The U. S. Company owns all the 
common stock of its Canadian subsi- 


PROS AND CONS 
OF NEWFOUNDLAND 
PACT SYNOPSIZED 


Island Colony Has Made 
Intricate Bargain with 
International Paper 


From Our Own Correspondent 

MONTREAL. — The Newfound- 
land government has synopsized very 
concisely the pros and cons of the 
agreement made recently between 
the Colony and the International 
Paper Company. Here is the story. 

Under the agreement the Colony 
gets the following: 

(1) The construction of four new 
paper machines—at least 400 tons a 
day—before 1933 (subject to extend- 
ing the Gander project to 1935 by 
payment to the government $100,- 
000). This means: 

(a) Employment for over 2,000 
people. 

(b) Expenditure in construction of 
$15,000,000 to $20,000,000. 

(c) After completion of construc- 
tion annual expenditure on opera- 
tion within the country of over $3,- 


(d) The Government will get add- 
ed revenue from this of at least $1,- 


diary. Some years ago the Canadian | 500,000 


plant was financed by a $2,000,000 
preferred stock issue which is being 
redeemed on May 15 next. While the 
preferred stock was never listed on 
Canadian exchanges, yet because of 
the assets and earning power back 
of the issue it changed hands at a 
high figure. The preferred issue of 
the Canadian subsidiary is being re- 
deemed from the proceeds of a new 
preferred stock issue of the parent 
company, part of which is being of- 
fered publicly in Canada. 

The company and its: Canadian 
subsidiary have long led the industry 
in the commercial utilization of all 
the by-products of pulp manufactur- 
ing. The company produces many 
by-products which other companies 
cannot yet produce commercially. 


Government Service Issues 
New Pulp and Paper Map 


A comprehensive view of the pulp 
and paper industry in Canada is af- 
forded by a new map just issued by 
the Department of the Interior through 
its Natural Resources Intelligence 
Service, Ottawa. The “Pulp and Paper 
Map” is one of a series of industrial 
maps which show the location of plants 
in relation to sources of raw material. 
The pulp and paper map was prepared 
in co-operation with the Dominion 
Forest Service, the Dominion Bureau 
of Statistics, and the Canadian Pulp 
and Paper Association. It gives the 
names and locations of 117 pulp and 
paper mills, and the areas in the var- 
ious provinces held under timber li- 
cense and freeheld or set aside as 
forest reserves. 

Only a limited number of these maps 
is available, but copies will be sent 
to those directly interested in the in- 
dustry on request made to the Direc- 
tor, Natural Resources Intelligence 
Service, Department of the Interior, 
Ottawa. 


Survey New Air Route 

A survey will be made this year 
for a Canadian air mail route between 
Montreal and Winnipeg. This will con- 
sist of determining the best routes and 
locating landing. fields. Recent an- 
nouncement of four air mail contracts 
between points in Eastern Canada fore- 
cast more extensive operations along 
this line at an early date, 


, 


(e) The Government will also get 
yearly revenue from duties at the 
present rate (except on some re- 
placements) on everything imported 
for operation. On replacements the 
Government will get up to 25 per 
cent. ‘i 

Secures Employment 

(2) From the taking over of the 
present Corner Brook operation the 
elimination as a practical matter of: 

(a) The menace which the Colony 
faces to-day of having the Corner 
Brook operations curtailed with the 
consequent loss of employment. 

(b) The possibility which the Col- 
ony faces to-day of having to meet 
interest and sinking fund on the “E” 
debentures, nearly $1,000,000 a year. 

(3) The Government will get $75.- 
000 a year for the years 1928-29-30- 


{31 and thereafter $150,000 a year 


until 1973. 

(4) Exemption from duties on con- 
struction are cut from 30 years to 
20 years. The exemption on electro- 
chemical, metallurgical, etc., busi- 
ness is cut down from 50 to 20 years. 

(5) Immediate employment is pro- 
vided through the 25,000 to 30,000 
cords of pulpwood which the Gander 
Company will cut if requested. This 
means an expenditure of $300,000 a 
year in the logging years starting in 
1928 and ending with 1933. 

(6) Surrender by the Company of 
its right to a grant of a large water 
— on the Hamilton River, Labra- 

or. 
Company Benefits 

This is what the company gets 
from the Government: 

(1) Right to export one half cord 
per year for each ton of production 
from the new michines built by the 
International (not including the 
present ones at Corner Brook). 

These rights are conditional on: 

(a) Construction by 1933 of a 200 
ton addition to Corner Brook. 

(b) Construction of a 200 ton mill 
on the Gander by 1933 (with the 
right to extend to 1935 by paying the 
Government $100,000). 

(c) Operation of the mills at 80 
per cent. capacity. 

(d) Payment to the Government 
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of an export tax of $1 a cord adjust- | 


able upwards after twenty years. 
Railroad to be Built 

(2) The Government is building 
about thirty miles of railroad. The 
company is paying half the interest 
on the cost of the railway during 
construction of the mill. If the mill 
is not completed by 1935 the Com- 
pany pays full interest and sinking 
fund. 

(3) In respect of duties other than 
for construction the agreement pro- 
vides as follows: On food, clothing, 
hand tools, stores, lumber, on 
articles intended for use by individ- 
uals and numerous other goods and 
articles enumerated in the agree- 
ment the company is to pay the ord- 
inary duties applying from time to 
time. On replacements, renewals, 
spare parts, etc., the duty is not to 
exceed 25 per cent. for forty years. 
On all other things used in the com- 
pany’s business it is to pay not to 
exceed the present duties for twenty 
years and not to exceed the present 
duties plus ten per cent. of the value 
of the articles imported for another 
twenty years. 


Start New Machine 
From Our Own Correspondent 

MONTREAL.—The installation of the 
fourth paper machine at the Fraser 
Companies’ Madawaska mill has been 
completed and the machine is in opera- 
tion. The company’s present expansion 
program includes the installation of 
four new machines at the Madawaska 
plant. When it was originally erected 
the mill contained two machines. With 
the fourth machine in full operation 
the output will be approximately a 
hundred and sixty tons per day as 
against one hundred and twenty-five 
tons from the present three machines. 
The last two machines at this mill will 
produce board and catalogue paper. 
The last two units are expected to come 
into full operation during September. 


Construction of the new groundwood | 


mill at Edmundston is proceeding satis- 
factorily. 


Fraser Companies 
Two More Machines 
for Price Brothers 


From Our Own Correspondent 
MONTREAL.—The two new news- 
print machines for Price Brothers 
Riverbend Mill will be installed and 
in operation by next autumn. Origin- 
ally, it was planned to complete the ex- 


pansion of this plant some months ago, | 


but the over-expansion of the newsprint 


industry resulted in the management | 


delaying the completion of the expan- 
sion programme. 


The two ‘new machines for the River- | 
bend plant are now being constructed | 


by Charles Walmsley and Company. 
The machines are similar in size to 


those installed in the more. recently | 
erected plants of the Abitibi Power and | 
Each | 
machine will be 234 inches wide and | 
will be capable of producing between | 
newsprint daily. | 
They will both be equipped with Mmn-! 


Paper Company’s subsidiaries. 


110 and 125 fons of 
ton vacuum dryers. 

The capacity of the Riverbend mill 
is now 200 tons daily; when the new 
machines go into operation the rated 
capacity of the plant will be increased 
to 425 tons daily. At that time the 
total newsprint capacity of Price 
Brothers plants will amount in all to 
935 tons a day. 


Te SHERIDAN 


NURSERIES 


Limited 
- - Offer - - 
CANADIAN GROWN 


Evergreens, Trees, 
Shrubs, Perennials, 
Alpines, Vines, Roses 


4 St. Thomas St., Toronto 5 
Nurseries 260 Acres 
CLARKSON, ONT. 








LAKE OF WOODS’ 


MARKET LARGER; 
BUYS BAKERIES 


Incorporates and Controls 
Baking Subsidiary Own- 
ing Several Plants 


From Our Own Correspondent 

MONTREAL, — The Lake of the 
Woods Milling Company has finally 
officially announced its entry into 
the baking field. The expansion of 
the company was carried out during 
1927. Last year, Lake of the Woods 
incorporated the Inter City Baking 
Company and from time to time ne- 
gotiations were carried out which re- 
sulted in the acquisition by the sub- 
sidiary of important baking organ- 
izations located in Montreal, Toron- 
to, Ottawa and Hamilton. The com- 
panies acquired are the Standard 
Bread Company, and the Standard 
Bread Company of Ottawa, Browns’ 
Bread of Toronto and Hamilton, 
Standard Bread (Montreal) and A. 
L. Strachan of Montreal. 

Trend Toward Bakers 

Thus, like some of the other large 
milling organizations, the Lake of 
the Woods Milling Company has pro- 
vided itself with a domestic outlet for 
a portion of its production. The 
brands of flour produced by the Lake 
of the Woods have always found 
favor with the individual consumer, 
but in recent years the trend has 
been toward the larger consumption 
of flour by bakeries and a corres- 
ponding decrease amongst the in- 


dividual user. The changed condi- 
tions in the trade are traceable 
largely to improved methods of 
transportation and the improvement 
of the roads which has steadily 
brought about larger markets for 
the baking companies in the urban 
centres. : 

Frank S. Meighen, president of the 
Lake of the Woods, is president also 
of the baking subsidiary which will 
be operated under the vice-presi- 
dency and general managership of 
G. C. Morrison of Ottawa. 

The subsidiary company has @ 
share capitalization of $1,750,000 of 
which $1,000,000 is held by the Lake 
of the Woods. The remaining out- 
standing stock was largely used to 
acquire the various bakeries. The 
payment for the acquired companies 
was also made largely in the shares 
of the Inter City Baking. 

Some of the stock of the Inter City 
Baking Company, though, will 


available for subscription, but no | | 


public offering will be made. Share- 
holders of the Lake of the Woods in- 
terested in acquiring shares of the 
subsidiary will probably be able to 
obtain an allotment by applying to 
the parent company. — 

The baking company is to have a 
total funded debt of $1,600,000 in 6 
per cent. bonds which have been sold 
privately to provide the necessary 
financing. The issue is not likely to 
be offered publicly at the present 
time. 

In the circular outlining the ex- 
pansion in the baking field, the Lake 
of the Woods management informs 
its shareholders that the business of 
the parent company is running along 
satisfactorily and that dividends are 
being earned. 


| The Uses of Paperboard 


THE EGG CARTON 


Another development in the use of paperboard is 
the egg carton—co-operating with the hen in the 
safe and economical transportation of its product 


to market. 


Manufacturing all Grades of Paperboard 


CANADIAN PAPERBOARD COMPANY, LTD. 


Largest Manufacturers of Paperboard in Canada 
HEAD OFFICE—2 Seigneurs Street-—MONTREAL 


GEORGE F. HARDY 


M. AM. SOC. C. E., M. AM. SOC. M. E., 
M. ENG, INST. CAN. 


Mill Architect and Consulting Engineer 


Paper, Pulp and 
Fibre Mills 


305 Broadway 
New York 


Water Power 
Development 


PORT ALFRED PULP & 
PAPER CORPORATION 


Newsprint and Sulphite Pulp 


HEAD OFFICE: 
CANADA CEMENT COMPANY BUILDING 
MONTREAL, P.Q. 
Mills at PORT ALFRED, P. Q 


Nie eult be meld ite 


PULP MILL MACHINERY © 

Made in Canada ie 

Wood Barking Drums, Dayton Beaters. Log Hauls 
and Slashers, etc. Agitator Equipment, etc. 


WILLIAM HAMILTON LIMITED | 


hl 


Head Office: Peterborough 
MONTREAL 


VANCOUVER 


H. S. FERGUSON 


Member Eng. Inst. Can.; Am. Soc, C.E.; 
Am, Soc. M.E., 


Consulting Engineer 
200 Fifth Avenue, New York City 
Pulp and Paper Mills Power Developm mr 


BATHURST POWER AND 
PAPER COMPANY 


Groundwood—Sulphite — 
Kraft—Newsprint—Lumber ~ 
BATHURST, NEW BRUNSWICK | 


The 
Canada Power & Paper 


Corporation 


Total Daily Capacity of Plants: 1250 Tons of Newsprint. -s 


Also producing fine and kraft 
papers, paperboard, paper boxes, 
paper bags, paper specialties, and’ 


sulphite, kraft and groundwood 
pulps. oe 


Abitibi Power & Paper Company 


Limited 
NEWSPRINT 


IROQUOIS FALLS, ONT. 


tons (metric tons of 2,205 pounds) as 
against 15,537 tons during the preced- 
ing month and 16,196 tons during Feb- 
Tuary, 1927. 


Successor and Operating Company ofs 
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Belgo-Canadian Paper 


Gasoline Marine Engines 
Equipment, Propellers 
REPAIRS TO ALL MAKES Company 
OF ENGINES 
Foreman Motor & Machine Co. Ltd. 
Lake St., Toronto, 2, Ont. 


Laurentide Company ' 


St. Maurice Paper 
Company 
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Canada Paper Company 
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A ROSS-BRINER ECONOMIZERS 


SAULT STE. MARIE, CANADA 


Manufacturers of News Print Paper 


es 

ve 

x 

Fe & 
ea ' 

= 

7 ~*~ 

: eS 

Fo 

: 

5) 


} 


TS Al A: | a 
=A a) S . The Spanish River Pulp and Paper Mills Ltd. 
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i ht ae =a)i/ , be Licensed Under Patents of E. A. Briner 
1 Monte M/|} pes ' and John E. Alexander 
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ROSS GRINDER EXHAUST SYSTEMS 


ROSS-GREWIN HIGH PRESSURE 
VAPOR REMOVAL SYSTEM 


ROSS VAPOR APSORPTION SYSTEM 


ROSS SYSTEMS FOR HEATING 
FINISHING, BEATER AND 
STORAGE ROOMS 


ROSS DRYING AND CONDITIONI 
SYSTEMS as 


ROSS VENTILATION FOR M 
NOOAEE ACHINE 


ee 
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Senate nd Re ee 


“Send one of ‘your men 


to see me”’ 


Do you often send to your prospective 
customers attention-creating booklets 
and folders—literature that results in 
inquiries by phone and letter? 


The power of printed salesmanship is 


immeasurably great. 
Your printer can help you. Use him, 


ee 


Production—720 tons daily. 
‘ Mills at 
Sault Ste. Marie, Espanola, and Sturgeon Falls, Ont. 


Price BrorHers & Comes 


ROSS ENGINEERING OF CANADA, LIMITED 
New Birks Bldg., Montreal 


é 
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HOWARD SMITH PAPER MILLs LIMITED 


MONTREAL, CANADA 


NEWSPRINT PAPER 
AND LUMBER 
Head Office 
QUEBEC, P.Q. 
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Your Investments 


~ 
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than Brompton for a purpose such 
as this. 

In conclusion, our opinion of the 
shares is simply that a business man 
might well have a “.all proportion 
of his total semi-speculative hold- 


Mackay Shareholders 


over, the appreciation that has taken 
place in Royal Bank stocks makes it 
desirable for the holder, who re- 
quires as much income as is consis- 
tent with safety, to switch into other 
securities. 


Apparently to Benefit 


ings in the stock. Present price is above 


Investment questions and problems submitted by subscribers of The Financial Post 

will be answered by letter and those of general interest will be published on this page. 

We cannot extend this service to non-subscribers. A two-cent stamp or stamped 

envelope must always be enclosed to cover the direct reply. Write mining and insurance 
inquiries on sheets separate from other investment inquiries, 


‘Can. Celanese 
‘Wiwanid you consider Canadian Celan- 
‘deg reasonable buy for appreciation 


adien Celanese, in our opin- 

> he tion, but has attrac- 

oa. es over a term of years the 
sany will probably do very well. 
sstern Grocers, Ltd., is making 

ue nrogress and as vet the invest- 
“at ean be considercd only a spec- 


consider that Western Gro- 
for the last year shows a 
° 


tional Utilities 


‘peen advised to buy the B 
ag of International Utilities now 
‘at $8. What sort of a purchase 
sould make? 

“The “B” shz..s of the Interna- 
Hienal Utilities are an out and out 
they have .ttractions 
se hold for a business man 

to speculate. 
@ the past year, the com- 
F fnereased materially its 
and we believe that 
ef its earnings will 
o the future due to 
steady and @geressive program 
eine carried oat by its subsidiaries 


—particolarly 
- Christie, Brown 
I hold _ oo 
Brown tat 75. Would you advise 
Seeing? Do you think there 
will be further appreciation? 
‘Christie, Brown has gone ahead 
ther rapidly in the last several 
‘and it is possible that the 
Ewill pause for some time in 
ard career, or possibly even 
pecially if the market con- 
generally are unfavorable. On 
gther hand, the company is ex- 
wlentiy managed and is going 
: ead Ta idly and we think that if 
fe shareholder is reasonably patient 
e d his investment becom- 
tisfactory from year to 


asa 


in Western Canada. 


Developments 


Steel of Canada at 85 


@ have a client who bought Steel 
Canada at 85. Do you consider it 
iM for further appreciation? There 
is! talk of a split in the stock. 
Jan you give us any information? 
client is fortunate to have 
mught Steel Co. of Canada at 85. 
@ question as to whether or not 


Canadian Marconi Co. 


somewhat higher than the present 
price. The company is going ahead 
and there is no reason to anticipate 
any change for the worse. Generally 
speaking, it is a stock which should 
not be sold. 


Port Alfred Bonds 


Would the bonds of the Port Alfred 
Pulp and Paper Corporation make a 
sound investment for me? 

Port Alfred bonds appear to us to 
be a satisfactory. investment. With 
even the slightest betterment in the 
situation surrounding the newsprint 
industry, the present ‘satisfactory 
position of this issue will be greatly 
improved. 


General Steel Wares 


Should I buy the bonds of the Gen- 
eral Steel Wares? 

General Steel Wares bonds are a 
satisfactory investment. This com- 
pany since its formation has steadily 
improved its position and we believe 
that the annual report for the cur- 
rent year will prove eminently satis- 
factory to the shareholders and show 
that the equity behind the bonds 
is increasing. 


Canadian Marconi 


Please give me about 


- 


information 


The stock of the Canadian Marconi 
Company is a long hold business 
nan’s speculation. Sir Joseph Fla- 
velle is chairman of the board of this 
company and this is virtually a guar- 
antee of excellent management 
which ultimately should react to the 
benefit of shareholders if there is a 
reasonably good place for the com- 
pany in the development of wireless 
communications. 


Wants High Yield 


I enclose circular on the Adelaide- 
Shep 
me have*your opinion on the security 
of this undertaking as an investment 
for a middle-aged woman? 


She wants, if possible, to get 7 per 


| cent., as the money she is going to in- 
vest represents the proceeds of a mort- 
gage that is being paid off and which 
brought her in 7 per cent. 

In view of the large number of 
office buildings which have recently 
been erected or are in the course 
of construction in Toronto, we are 
of the opinion that the real estate 


pard building. Will you please let | 


You will find it a difficult matter to 
invest money at that rate in sound 
Securities. At 6 you will find a 
number of satisfactory investments, 
but at 7 per cent. there will be a 
certain amount of risk which you 
would have to pay for the added in- 
terest. We would advise you to 
| Place this money at around 6 per 
cent. It is a good yield in view of 
present money rates and you will 
get a security which will undoubt- 
edly prove more satisfactory than 
one yielding 7 per cent. 


Kelvinator 

_Please give me your opinion of Kel- 

| Vinator of Canada preferred and Cana- 
dian Locomotive preferred, 

The preferred stock of Kelvinator 
of Canada, Limited, is a speculation 
not without attraction and perhaps 
is suitable for a business man who is 
prepared to risk a small proportion 
of his capital. 

The same comments apply gener- 
ally to the preferred stock of Can- 
adian Locomotive Company, al- 
though Canadian Locomotive Com- 
pany, with a longer record in the 

| business world may be some what 
more stabilized than the new elec- 
| tric refrigeration industry. 


Canadian Vickers 


Last autumn I understood that Cana- 
dian Vickers shares would soon be list- 
ed. Nothing has happened yet. Do you 
think the shares will be listed? If so, 
how soon? How is the company doing? 
Is there any present quotation for the 
bonds and the shares? 

| There undoubtedly has been undue 
delay in the listing of Canadian Vick- 
ers Company stock issued ‘last year, 
| but we understand that this is not 
| due to any reason which should cause 
|}concern among the _ shareholders. 
| However, we understand from fairly 
| reliable sources that listing will take 
| place within the next six weeks. 
The 1927 statement has not been 
| issued yet but it should be available 
| in about three weeks time. 

The current quotations of the stock 
are as follows: The preferred is be- 
ing quoted on the street at about 
96%, which means that there is a re- 
| tail price of about 98; the common 
| quoted at from 32 to 35 with prac- 
| tically none offered at this price; the 

bonds are being quoted at 103%. 

We understand that the company 
| is doing exceptionally well, that they 
have some 1,200 men employed and 


bond issues on the newer office | 
buildings are not attractive for} 
'women. In connection with the} 
| Adelaide - Sheppard building, we | # 
would point out that its* present lo- | 

cation is somewhat out of the way | 

as an office building. If the proposed| A new issue has been placed on the 
Queens Parkway goes through, then| market of Drumheller Consolidated 
the site of the building should take | Collieries, 7 per cent. first mortgage 
lon added importance. bonds, with bonus of common stock. Is 


, ‘ : , this any good? 
You state that your client watch | Greenshields & Co. are at present 


| advertising H. Simon & Sons, 7°‘ per 
cent. convertible preferred, at par, with 
rights to buy common stock at $35. 

I have at present some Maple Leaf 
| pref., bought at 103; Canada bread, 
| pref. B stock, bought at $97, and some 
Port Alfred pref., bought at $97. 

Would it be good policy to sell any of 
these? 
_ The outlook of the Alberta Coal 
}eompanies since the establishment 
lof a new freight rate on shipments 
of coal from Alberta to Ontario is 
more encouraging. It should result 
'in the expansion of opertaions which 
| in turn would augment the royalties 
| received by Drumheller Consolidat- 
'ed Colleries from its properties now 


business for the year to date is run- 
ning at something like $1,750,000 
head of the 1927 figure. 


aid sell at this time depends 
he bought’ the 
investment or as a 

From the fact that he evi- 
has ‘:Ild it fo some time, 


estment rather than a specu- 
ay holdir.g. We are unable to say 
if the stock ultimately will sell 
wer than the present quotation. 

ably there will be some fluctua- | 

, but we think that over a term |to get 7 per cent. on money w 

ears the average rrice will be ‘she has had invested in a mortgage. 


Drumheller Cons. 
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|pany itself will enter the mining 
field, but in any event, prospects 
are that earnings will be more than 
sufficient to meet bond interest re- 
quirements. The 7 per cent. first 
mortgage bond, therefore, is a sat- 
isfactory investment. 

The convertible preferred. stock 
issue of H. Simon and Sons, Limi- 
ted, is attractive. This company has 
long been established in the cigar 
manufacturing business in Canada 
and its earnings over a period of 
years have been consistently good. 

We would not recommend you to 
sell any of your stocks now held, 
namely, Maple Leaf preferred, Can- 
ada Bread preferred B stock and 
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Combined Experience 


— 
U 
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Your knowledge of your own 
business, together with our 
seventy-two years of intimate 
connection with the many- 
sided problems of business, 
affords a combination of ex- 
perience which will be of the 
greatest value in promoting 
your financial affairs. 


UJ 


pe 
ir, 


panies are sound, well managed and 
| will yield you a steady income, 
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Brompton 
I hold 400 shares of Brompton. 


0 
A) 


Ae 


U 


b) 


in view of the merger which must 
| take place. I am thinking ef purchas- 
|ing more shares, Do your views of the 
shares correspond with mine? Should 
I purchase more shares? 

Whether or not you should pur- 
chase more, or sell your Brompton 
depends upon the relation which 
exists between your total invest- 
ment in the company and the rest 
of your investment holdings. 

Three hundred and fifty shares at 
current market levels represent a 
large figure. 

For years we have felt that 
Brompton has large assets in its 
timber lands and have felt that the 
stock was a fair purchase for a 
business man. We see no reason to 
change this opinion. 

Undoubtedly, there are mer 
possibilities, but we are not inclined 
to agree with you that Brompton 
is bound to enter a merger. There 
are several other companies which 
‘have not merged and are not likely 
to merge, witness Wayagamack and 
St. Lawrence Paper Mills. 
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Mills Ltd. 


/ & 


Uj 


i) 


‘ 


Transact your business with our nearest branch 


“BANK=TORONTO 


H. B. Henwood, General Manager 
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Canadian National Railways 


BUREAU OF INFORMATION 


However, you seem to be gambling | 


in the stock and it is impossible for 
| us to forecast the immediate future 
trend of the shares marketwise. 
As a long hold, we think that 
Brompton should do satisfactorily. 
However, do not forget that the 
hesitancy of the newsprint market 
still persists and is likely to persist 
for many months to come. Men 
actually in the newsprint industry 
| fee] that the narket for the news- 
print securities and pulp and paper 
securities generally is far too high. 
In this view we are inclined to agree, 
| Hence, we hesitate to advise you one 
| way or another in your speculations. 
Particularly as your 350 shares of 
| Brompton represent perhaps a large 
| proportion of your tctal holdings. 
'If you have all your eggs in one 
_basket it must be a mi 
basket. 


STAFF of officers, qualified to give infor- 

mation of the widest possible character, 
based upon a practical knowledge of the 
country, is maintained for the convenience of 
all persons desirous of investigating opportuni- 
ties in Canada for investment of capital in 
development of industrial, mining, sylvan 
industries and water power. 


Enquiries Invited 


Natura! Resources Branch, 
CNR. General Offices, Montreal, P.Q. 


C, Price-Green, 
Commissioner. 


| baskets which are more attractive 


| leased. It is possible that the com- | 


|Port Alfred preferred. These com- | 


1) 
| believe that it is a good speculation | 


merger | 


From your letter we judged that 
you have no large list of diversified 
business man’s semi-speculative is- 
sues. And hence, we are inclined to 
feel that you are unwise in concen- 
trating so strongly on Brompton. 
The prime element in speculation is 
diversification. 


Associated Canners 


_ Please give me information concern- 
ing Associated Quality Canners, Ltd. 

Associated Quality Canners is a 
recent consolidation of four canning 
companies operating in Ontario. As 
we stated in answers to enquiries 
published in our issues of March 30 
and April 13, 1928, the investment 
is probably suitable for a business 
man. It should be noted that this 
company is by no means the largest 
in the field and it should also be re- 
membered that under the best of 
conditions there are wide fluctua- 
tions in earnings of canning com- 
panies. 


Canada Steamers 

Are the 1941 bonds of the Canada 
Steamship Lines regarded as a good 
investment? 

The first and general bonds of the 
Canada Steamship Lines are an ex- 
cellent investment. Earnings, even 
after depreciation charges, are well 
over twice the bond interest require- 
ments of the company. The record 
of the organization under the pres- 
ent management speaks well for the 
future. Hence, We feel that over a 
term of years earnings will continue 
to grow and that the investment 
strength of the 1941 bonds will also 
grow. 


Durant of Canada 

What is the capital structure of Dur- 
ant of Canada? What progress is be- 
ing made with the new models? What 
is your Opinion of the stock? 

The capital structure of Durant 
Motors of Canada, Ltd., consists sim- 
ply of an authorized issue of $3,000,- 
000 of common stock of $10 par 
value, of which $2,847,220 have been 
issued and paid up. 

The company showed a substan- 
tial profit in comparison ‘to gross 
output for 1927 and it is understood 
that the introduction of new models 
in the current year has made the 
prospects for the immediate future 
very satisfactory. 


National Breweries 


I hear that National Breweries 
shares are likely to sell higher soon. 
Do you think they will? Should 1 buy 
the stock? 

We see no possibility of any im- 
mediate large appreciation in the 
shares of the National Breweries. 
We do not believe though, that the 
earnings of the company will stead- 
ily increase and that ultimately the 
shares will be split. Hence, we be- 
lieve that the shares are an interest- 
ing purchase for any investor who is 

| willing to buy his stock and put it 
|away in his safety deposit bax as a 
hold. We think you might very well 
include some of the common shares 
lof this company among your com- 
| mon stock holdings. 


Wright Axle 
| Agents representing the Wright Flex- 
| ible Automobile have approached me 
} to purchase stock in the organization. 
| Would I be wise to do so? 

Several articles in The Financial 
Post have pointed out how unattrac- 
tive is an investment in the Wright 
Flexible Axle Motors. We have also 
dealt with the many unattractive | 
features of the investment trust as- 
sociated with the Wright Flexible 
Axle organization. 

We think you would be well ad- | 
vised to have nothing to do with this 
organization or those selling its se- 
curities: In our opinion, the secur- 
ities are not an investment, not a'! 
speculation and not even a gamble | 
with some attraction. 
By the foregoing we do not mean | 

indicate that those behind the 


to 
Wright Flexible Axle Motors are not | 
actuated by the best of motives. 

The Wright Flexible Axle Motors 
organization, we believe, is com- 
pletely misguided in its operations. | 

The idea back of the organization 
is that organized labor can build up | 
sound financial and industrial organ- | 
izations. There is no douBt that this | 
can be achieved. In the United 
States, some of the labor organiza- 
tions have been remarkably success- 
ful along these lines, but in our opin- 
| ion, the Wright Flexible Axle organ- 
| ization is proceeding along unsound 
| lines to achieve its objective. 


P. Lyall & Sons 


I have been urged several times to | 
purchase the common stock of the | 
Lyall Construction Co., on the basis ' 
; that it is a splendid buy and should | 
appreciate considerably in the near fu- | 
ture. Could you give me your opinion 
of the stock in the light of the reorg- 
anization recently announced? 


| 
| 


! 


Under Merger Proposal 


We have seven shares of Mackay 
common. Will the proposed merger 
benefit shareholders? How will it do 
sO 


I hold Mackay Companies preferred 
and I am asked to accept bond in ex- 
|change. What is your opinion? 


We attach herewith a copy of a 
letter answering an enquiry concern- 
ing the common stock of Mackay 
Companies. The general remarks in 
this letter apply, in some particulars, 
also to the preferred stock of Mackay 
Companies, However, you are inter- 
ested more in the security and the 
yield. We would say, after some little 
study of the circulars that the secur- 
ities for the bonds you are offered in 
exchange for your preferred stock 
apparently are quite as good as the 
securities which heretofore have 
been behind the preferred stock of 
Mackay Companies. You will re- 
ceive the same income as heretofore. 

For each four shares of the Mac- 
kay Companies’ common stock, hold- 
ers are to receive three shares of the 
7 per cent. preferred stock of the 
new company and one share of the 
common stock of the International 
Telephone and Telegraph Corp. You 
are asked to deposit your shares 


| prior to May 15th and will receive 


certificates of deposit in lieu thereof 
pending organization of the new 
company to be organized if the re- 
quired number of shareholders of all 
the companies concerned agree to the 
proposal, 

In all, theze will be 22 companies 
enter the merger if the plans, as de- 
veloped, are carried through. There 
will be a consolidation of heretofore 
competing interests in the field of 


of course, present prices will very 
probably fluctuate either up or down, 
depending upon the showing made 
by the company during the past year. 
The statement will be available for 
publication about the end of the 


month, 
You should remember, however, 


stock has not been at all good and 
therefore, we would advise caution 
before adding it to your holdings. 


Brazilian New 


I bought Brazilian new at 58. Is 
there any possibility of a considerable 
gain between now and the end of the 
year? 

The new Brazilian at 58 is an at- 
tractive common stock in the utility 
field and we do not think that any 
investor who is in position to carry 
this common stock should be in a 
hurry to sell it. 


Massey-Harris 
Piease give me your opinion on Mas- 
sey-Harris common. I bought this at 
46, due to the fact there was a rumor 
of its rise because of either an amal- 
gamation or a sale. It has dropped con- 
siderably since and only recently has 
attained the price we paid for it. : 
You perhaps paid a somewhat high 
price for Massey-Harris at 46, but 
the company is thoroughly sound 
and we believe that if you are pa- 
tient, the stock eventually will show 
you material appreciation. 


British Mortgage & Trust 

I enclose a list of bonds and stocks. 
I have been building an investment on 
which I can retire. I have property 
that brings in $2,000 rental, net, and 
own a residence. 

Would advise sale of Brantford Cord- 
age, Kelvinator and Cosmos to reinvest 
in safer securities such as British | 
Mortgage Trust Corp.? Or what would | 
you recommend? Cont 

$ 


Gatineau Bond 6s ......- 102.00 

Victory Bonds, 1935 100.00 

Ontario Bonds, 1935 .... 94.34 

Twin City Ist mortgage . 97.00 

shares Bell Telephone 
common 

shares Great Lakes pref. ; 


$2,000 
4,000 
7,000 
3,000 
50 


30 


7s 
shares City Dairy pref. .. 


10 
shares Brantford Cordage 


30 h res G Iman F fold 
« § ri an 
share ’ 


pref. 100.00 
shares Kelvinator pref. . 92.00 

25 shares Page Hersey pref. 100. 
shares Cosmos pref. .... 100.00 

Shredded Wheat 


10 


shares 
com. 
shares Laura Secord pref. 100.00 


5 shares Building Products once 
22.50 
97.00 
102.00 
95.00 


26.00 
52.00 


pref. 
shares Building Products 
com, A. 
shares National Radiator 
Co. pref. 
shares Goodyear T 
pref. 
shares Minneapolis Stone- 
well 
5 shares Service Station .. 
shares City Dairy com. .. 
5 shares Canadian Bakeries 
com, 
5 shares Cosmos com, 
shares Kelvinator com. .. 


We believe that you would be wise 


| to invest in the stock of the British 


In the April 20th issue of The | Mortgage and Trust Corporation of 
Post, we analysed the proposal that | Stratford. The company has an ex- 
/has just been made for reorganiza-| cellent record and because of the 
| tion of the P. Lyall & Sons Construc- | fact that the stock is not listed, it is 


tion Co. As stated there, the presi- 
| dent, William Lyall, says definitely 
in his letter to shareholders, “Your 
directors feel they will be justified 


not selling at so high a price as 
would be the case if the company 
were better known in stock exchange 
circles. There is a fair yield on the 


in inaugurating a dividend on the| investment at the present price, we 
| new common shares at the rate of | understand. The stock should be ex- 


$3 per annum.” 


cellent collateral if a person requir- 


As we point out in the article,.in| ed a loan at a bank. 


order to do this there must be an in- 
crease in the earnings of the com- 
pany over last year. 


Undoubtedly the most unsatis- 


\eicaae of your holdings is the pre- 


Furthermore, | ferred stock of the Brantford Cord- 


if the preferred shareholders con-|age Co. It is difficult to say whether 


vert, there would have to be an even 
greater increase in order to justify 
such a dividend. Frankly, we think 
the price of the new stock at existing 
market quotations, is quite high 
enough, particularly in view of the 
unsatisfactory record that this stock 
has shown in the market over a per- 
iod of years. 

As you know, the company is de- 
pendent upon constructional activi- 
ties for its earnings, which of course 
fluctuate more or less with prosper- 
| ity conditions. If you buy this stock, 
| w2 would consider that you look at 
it in the light of a speculative long 
hold. In other words, the fact that 
conversion privileges are offered to 
the preferred shareholders, points 
toward a conclusion that those close 
| to the company believe the future 1s 

going to make the common stock one 
worth having, The preferred, as you 
doubtless know, is all privately held. 


‘or not this company will recover its 
earnings position. Evidently the cur- 
rent year will not be any more sat- 
isfactory in the main, because we 
note that binder twine prices con- 
tinue to decline somewhat. 

On the whole you might advisedly 
sell this stock and get into some- 
|thing else more conservative, or 


which has a better chance of appre- | 


ciation. The stock of the British 
Mortgage & Trust Corporation of 
Stratford is conservative and we be- 


lieve that it will appreciate in value | 


over a term of years. 

Your Cosmos. preferred stock 
should be a satisfactory investment 
and does not form an undue propor- 


tion of your total holdings. Kelvin- | 


ator preferred apparently is recov- 
ering some lost ground and we think 


}sell. It is a stock to watch careful- 


Ultimately, the stock should be|ly, however, and possibly you will 


ghty good worth more in view of the fact that find it advisable later on to get out 


the company will have no funded | of this stock and into something else 


financial position. In the meantime, 


In our opinion, there are other | debt and is in an exceptionally strong | in a more stabilized industry. 


If you can afford to forego some- 


that the past performance of this | 


| 
| 


that the present is not the time to | 


land cable and wireless telegraphic 
communication. It is reasonable to 
assume that the management of 
these companies will continue giving 
evidence of business aggression and 
ability. 
In Realm of Big Business 

_ Wireless is playing an increasingly 
important part in international or in- 
ter-continental communications and 
it is reasonable to believe that a 
large company, such as the one pro- 
posed, will be more successful than 
any smaller company in a highly 
competitive field can be. 

The common shares of Mackay 
Companies have been investment 
securities for many years. The new 
preferred stock of the new company | 
probably will be in the same class | 
and in addition, you will have com- 
mon stock in the International Tele- 
phone & Telegraph Corp. This com- 
mon stock will compensate you for 
the loss of possible appreciation in 
market value for the common stock 
of Mackay Companies. 

The plan comes to you with the 
endorsement of Mr. Mackay and his 
associates on the board of trustees 
of the Mackay Companies. These 
trustees, over a long term of years, 
have given every evidence of con- 
scientious regard for the well-being 
of the shareholders. Mr. Mackay 
himself, and others of the trustees, 
are large shareholders in the Mac- 
kay Companies and their endorse- 
ment of. the plan reasonably can be 
considered as promising that the 
arrangement will be favorable to the 
shareholders of the Mackay Compan- 
ies, 


When Women 
Invest 


Widow’s Sole Assets Are 
Eleven Shares of Bank 
Stock; Reinvesting to 
Get Higher Yield on 
Her Profits 


A WEEKLY FEATURE 


One of our customers holds eleven 
shares of Royal Bank stock purchased 
at a little over 200. This customer is 
a widow and these holdings represent 
all her worldly possessions. Due to the 
‘recent rise in Royal Bank stock she is 
now desirous of selling and investing 
to yield her more revenue. She has 
in mind Port Alfred Pulp & Paper pre- 
ferred. 

We would be pleased to have your 
opinion of this investment for a widow 
who has no other assets. 

We do not think that any person 
should have all his, or her, invest- 
ments in bank stocks, especially of 
one bank, even when that one bank is 
so sound and large an institution as 
the Royal Bank of Canada. More- 


thing by way of yield for a few 
years, we think that you would be 
well advised to buy such standard 
common stocks as City Dairy of Tor- 
onto, Consumers’ Gas, Bell Tele- 
phone, Montreal Power and Shaw- 
inigan Water & Power. 


Standard Royalties 


We should like to have your opinion 
regarding the Standard Royalties Limi- 
ted, whose stock issue is being put out 
by the Mid-Continent Bond Corpora- 
tion. There appear to be some repu- 
table people connected with the com- 
pany, and we shall be glad to hear from 
you at your convenience. 


We have no information concern- 
ing the personnel of the Board of Di- 
rectors of Standard Royalties, Ltd. 
You remark that they appear to be 
reputable people. 

Yet even if the board of directors 
is earnest, we are wondering what 
experience they can have in operat- 
ing an oil royalty company and, as 
they are all residents of Ontario, it 
is a question if they can give proper 
supervision to operations of the 


00 | company which necessarily are large- 


ly confined to Oklahoma. 

Oil royalties possibly have some 
merit as a speculative investment for 
a business man who seeks an ex- 
tremely high yield and is willing to 
make the necessary sacrifices for | 
that yield. One of the principal ob- 
jections to the offering by Mid-Conti- 
nent Bond Corporation is that pur- 
chase of the 12 per cent. preferred 
stock is urged as a conservative in- 
vestment. 

We direct your attention to a para- 
graph of the circular, which reads as 
follows: “For conservative invest- 
ors—an investment in Standard Roy- 
alties, Ltd., will meet the require- 
ments of the most conservative in- 
vestor as a safe and dependable se- 
curity that will increase the total 
yearly dividends, and with the as- 
surance of the redemption of the 
preferred shares in fifteen years at 
a premium of 10 per cent.” This is 
excessively reassuring. 


- 





400. 

The inference from. your letter is 
that she contemplates putting all the 
money she realizes from the sale of 
the bank stock into the preferred 
stock of Port Alfred Pulp & Paper 
Co. This would be unwise. We be- 
lieve the Port Alfred preferred to be 
a good investment in its class but no 
one should place all his eggs in one | 


| basket, however good the basket. 


Keep One Share in Bank 


Your client has about $4,400 in|} 
Royal Bank stock. We would suggest 
that her investment be rearranged 
along some such lines as these: 

Retain one share of Royal Bank 
stock. Occasional stock rights will 
enhance the yield which already is 
good on her purchase price of 200: 

Buy 5 shares of City Dairy pre- 
ferred at about 122. 

Buy 5 shares of Port Alfred pre- 
ferred at about 106. 

Buy 5 shares of Canadian Canners 
first preferred at about 90.: 

Buy 6 shares of Southern Canada 
Power preferred at about 107. 

Buy 5 shares of Consumers Gas at 
about 200. 

‘ Buy 5 shares of Russell Motor pre- 
ferred at about 100. 

Buy 3 shares of Tuckett Tobacco 

preferred at <bout 118. 
Adds $100 to Income 


She now receives $154 annually in 
dividends on her bank stock. Hold- 
ings such as are suggested in the 
foregoing will take about the same 
amount of capital and return $255 
annually, or $101 additional. This 
should be of considerable assistance 
to a widow whose sole assets consist 
of securities with a market value of 
$4.400. 

Theoretically, a portion of her cap- 
ital should be in bonds. But the one 
share of bank stock which we advise 
she keep, the Consumers Gas stock 
and the City Dairy preferred are ex- 
ceptionally high-class securities and 
may safely be held in lieu of bonds, 
while the yield is better than the 
yield on thoroughly safe bonds. 

She will realize $4,000 by the sale 
of 10 shares of Royal Bank, and at 
current market prices, the 33 shares 
of preferred stocks we’ mention will 
cost her about $3,980. The commis- 
sions for selling the bank stock and 
buying the others will be less than 
$20, so that the transaction we sug- 
gest should be made without leaving 
an unpaid balance of any description. 

It is sometimes difficult to obtain 


Thro 


ment Se 
steadily in 
volume. 


enable us to ensure 
enquirers the 
tention of a staff 


investment problems 
, to them, 


less than five shares of an’ 
ment stock such as 
ferred, or of City Dai é 
a few shares will be if. 
price is up a point from~ 
transaction. A point on afo 
lot is not a serious cons! 
when one is buying a sound 
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Eighteen years of Mail 
Investment Service 


is x 
equipped se ge pooner 
a National Mail Invest- 


a? 


a 


of quali- 
fied experts. Put your 


33 ss 


Sun Life Assurance Compa ny 


of Canada 


Fully Pald Stock 


Your enquiries given prompt 
attention 


Incorporated 
Investment Bankers 


4 Hospital Street, Montreal 


Kippen & Company 


Royal Financial Corporation | 


LIMITED | 
INVESTMEN1 BANKERS 


840 Hastings Street West 
VANCOUVER, B.C. 


723 Fort Street 
VICTORIA, B.C. 


291 Garry Street 
WINNIPEG, MAN. 


Canada Life Building 
CALGARY, ALTA. 


Imperial Bank Annex 
EDMONTON, ALTA. 


A purely Western Canadian organization 


confining its activities solely to the buying 


and selling of investment securities, 


BROWN CORPORATION 


7% CUMULATIVE PREFERRED STOCK 


This stock 


has been called for redemption at 105. 


and accrued dividends on May 15th, 1928. 


We Offer: — 


Brown Company 


6% Cumulative Preferred Stock 


Price on Application 


For full particulars apply 


Newman Sweezey & Company Limited 





136 St. James Street, Montreal 
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Insurance for Buyer and Seller 


FOR UNDERWRITER 


Actuary Stresses Need of 
~~ Proper Analysis of 
is Prospects Needs 


“PREMIUMS ANALYZED 


If Casualty Remedy Fails, 
Government Will Dictate 


Insurance Men Believe Legislative Control Not 
Far Distant if Companies Do Not Reduce 
Acquisition Costs and Stabilize Rates 


Somebody has to take some medicine in the casualty insurance world. 
The year 1928, which from an experience point of view is just getting 


© Application of Scientific | underway, sees radical revisions of commission scales and premium rates, 


Principles of Life Under- 
writing of Utmost 
Importance 


By JOHN D. BUCHANAN, F.A.S., 
Actuary, The London Life Insurance Co. 


_ Im the field of life underwriting 
there is a steady trend from the un- 


scientific to the scientific. 


It is not very long since the aver- 
age life insurance agent was accust- 
omed to selling much smaller 


amounts of insurance to his clients 


with no definite relation to the in- 
sured’s needs. Now scientific meth- 
‘ods are employed in advising persons 
of what life insurance will accomp- 
lish for them in the working out of 

_Aheir financial program. In making 
an analysis of the relation between 
the circumstances of the individual 
and his needs the following factors 
are taken into consideration—the 
family’s standard of living, the num- 
ber in tne family, their ages and con- 
dition of health, the ambitions of the 
parents with respect to their chil- 
dren’s future, the stability of the pos- 
ition of the head of the family, the 
financial circumstances of the indi- 
vidual, the amount of money accumu- 
lated and how it is invested and the 
status of his present insurance. 


Scientific Principles 


_ The application of scientific prin- 
ciples to salesmanship is accomplish- 
ing remarkable results both in ser- 
vice to policyholders and in an in- 

volume of business, It must 
‘be kept in mind, however, that only 
a small proportion of men, as yet, 


- Yealize what life’ insurance will ac- 


complish for:‘them:. When we consid- 
‘er that the average amount of insur- 
-ance on the head of the family in 
Canada is about $1,500, we appreci- 


: _ ate that in spite of the rapid growth 


of the business, as indicated by the 
table given above, there is a tre- 
mendous field for development in the 
life insurance business. The life in- 
surance man can co-operate with his 
clients in arranging for them not 
only protection for the family but 
also a thrift program. 

_One of the greatest needs of the 
‘average family at the present time 


/ siga budgeting system to direct their 


‘family between 
_ S@vings, people would be more happy 


“financial progress. There is no indi- 
_ vidual in the community more quali- 
fied to encourage the use of budget- 
ing than the life insurance solicitor. 
The budget is a scientific instrument 
whereby current needs may be pro- 
vided for and at the same time defin- 
ite provision may be made for the 
future. If there were a proper re- 
lation in the income of the average 
current needs and 


prosperous and there would be a 
— deal more life insurance in 
orce. 


Chocse Proper Plan 


In the sale of life insurance, it is 
very important that the proper plan 
of insurance be chosen, and, recog- 
nizing that life insurance is for the 

- purpose of providing both insurance 
protection and investment, it is par- 
ticularly important that regard be 
had in each individual case for the 
proper relation between these two 
elements. In the case of the young 
married man getting established in 
life, the protection feature would 
probably be given primary consider- 
ation; whereas in the case of a man 
of middle age weil established in 


' life with a grown-up family, the ele- 


ment of investment would be of fund- 
amental importance. 

The table shown on this page gives 
a schedule for four plans, dividing 
the premium into the two component 
parts, one for protection and the 
other for investment. The first col- 
umn of the table shows the amount 
of the premium that goes from year 
to year for the purpose of carrying 
the risk. The second column shows 
the premium not required for protec- 
tion. This is accumulated to build 
up the reserve on the policy. The 
third column shows the actual 
amount of the company’s risk. This 
is the face amount of the policy less 
the reserve. The last column shows 
the reserve on the full level net 
premium basis, on which amount the 
cash surrender values are based. 
The premiums taken are on the basis 
of the Canadian Men table with in- 
terest at the rate of 342%. No pro- 
vision is made in these premiums for 
expenses. 


THE 


Westera Empire 


Life Assurance Company 


HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 
Branch Offices . 


SASKATOON EDMONTON 
CALGARY VANCOUVER 


The Ontario Equitable 
Life and Accident 
Insurance Company 
S. C. TWEED, President 


Head Office: 
Waterloo, Ontario 


Assets (Dec. 31, 

eR eS $4,447,665 
Reserves . seeeseee 2,993,047 
Insurance in force 36,733,795 


from those of former years. 

Particularly this applies to the three major branches of the business, 
namely, automobile, workmen’s compensation and hail insurance. In al 
of these the companies have been brought face to face with loss ratios that 
are beyond all reasonable bounds and at the same time commissions and 
the expenses of doing business have increased rather than decreased. 

This state of affairs has become so aggravated of late that one of two 
things must happen. Either drastic measures must be taken by the casual- 
ty companies themselves to cut down expenses and adjust rates to proper 
levels, or else the only alternative is some type of governmental control 
either of rates or expenses, in order to clean up a situation that until this 
year at least, the companies have been apparently powerless to control. 

Just what form this government control would take is naturally some- 
what vague but it is nevertheless a very real possibility according to many 
insurance men who are closely in touch with the casualty situation, 


Companies Set Out to Correct Situation 

However, judging by the sweeping changes that have been made within 
the past few months the companies are making a determined effort to cor- 
rect the situation under their own initiative, without the necessity of gov- 
ernment intervention. Whether they will succeed will depend largely upon 
the ability of the companies to stick together during the next year or so 
under increased rates schedules and lowered commissions. 

Lower commissions are, of course, going to cause trouble among the 
agency organizations throughout Canada, even more so than the increased 
rates. The commissions on workmen’s compensation business have been 
cut from 15 to 7% per cent. The automobile commission from 25 to 20 per 
cent., and finally the hail scale has been entirely reorganized so as to 
eliminate a piling up of exorbitantly high commissions in the high rate 
areas of the Western provinces. 

Commissions have, of course, been the biggest factor in piling up the 
acquisition costs of the insurance companies. Beside these high commission 
schedules the other expenses of the companies are comparatively insignifi- 
cant, and the more or less intermittent efforts to reduce them are like the 
proverbial “straining at a gnat and swallowing a camel.” The commission 
problem is the real meat and substance of high acquisition costs, but even 
in a country so wide-spread as Canada it is not impossible of solution, 
in spite of the far-flung territorial divisions that Canadian geography im- 
poses on the insurance organization. It is this phase of the business the 
government is evidently watching most closely. 

Rates in Chief Branches Are Inadequate 

Then there is the matter of rates. 

Looking at the loss ratios of 1927, particularly in the three major 
branches of the business, it is quite obvious that rates have been inadequate. 
Rate-cutting in all its forms has been rampant throughout the business for 
many years, the worst situation being undoubtedly in the automobile field 
where non-tariff companies were writing about half the total business and 
tariff companies in -elf-defence ignored their highly-organized experience | 
eae in order to retain their rapidly diminishing portion of the total | 

usiness. 

Taking the 20 active forms of casualty insurance, classified under Dom- 
inion jurisdiction, the average loss ratio for 1927 was approximately 51 | 
per cent. However, more than half the premium income comes from three 
casualty lines, namely, automobile, hail and workmen’s compensation lia- 
bility, and on these three the individual loss ratios were 63.7, 102, and 82 | 
per cent. respectively, which gives an average loss ratio of 82 per cent., or | 
$82 of loss incurred on every $100 of prémium written. Ratios such as this 
we that something was very radically wrong with the old rate sched- | 
ules. 
Another criticism that has been levelled at the casualty business is that 
it has been used too often, merely as a lever to swing important and valu- | 
able fire insurance accounts, and quite irrespective of sound underwriting | 
principles. Certainly such practices are to be deplored, and can only work 
to the detriment of the business and as a hindrance to all those who are 
striving to place casualty insurance, in all its many forms, on a sound and | 
profitable basis. 

The year 1928, therefore, is of very important significance and is one 
that will be watched with the greatest care by all those who are in any | 
way connected with the business. 

The question resolves itself into whether or not the companies are going | 
to prove strong enough to control themselves, and write business at sound | 
rates, and at a reasonable cost of acquisition; or whether it will be found 
necessary for the government to step in and dictate what rates shall be 
en and what commissions shall be allowed on the various types of 

usiness. 

Canadian business experience shows clearly which method is preferable, 
which leaves only one alternative and puts it squarely up to the insurance 
companies to apply the remedy themselves. 


| 
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How Life Companies 
Divide Net Premium 


The veil of mystery that surrounds life insurance premiums is 
dispelled by this simple analysis by a leading Canadian actuary, of 
how the insurance companies divide the various premiums rates as 
between the two important elements of protection and investment. 

The first two columns show this division for the four chief types 
of insurance, namely, ordinary life, twenty-pay life, twenty-year 
endowment and term insurance. The third column shows the actual 
athount of the company’s risk, which is simply the face amount of 
the policy less the reserve. The fourth column shows the reserve on 
the full level net premium basis, on which amount the cash sur- 
render values are based. 

The premiums taken are on the basis of the Canadian Men table 
with interest at the rate of 3% per cent. No provision is made in 
these premiums for expenses. 

WHOLE LIFE PLAN— 
Net Premium—$17.74, Divided 
as follows 
For “ot wm For ne 


Actual Risk Borne 


Years in 
by Company 


Reserve 


13.18 986 14 
12.76 928 72 
10.96 R47 153 
7.39 666 334 

20-PAYMENT LIFE PLAN— 
Year in Net Premium—$24.68. Divided thus: 
For os For Investment 


Actual Risk Borne 
; by Company Reserve 
20.16 979 
19.91 R89 
19.24 759 
19.89 437 
20-YEAR ENDOWMENT PLAN— 
Net Dividend—$37.92, Divided 
as follows 
For Protection For Investment 


Actual Risk Borne 
by Company 
$ 


Years in 


33.46 965 
33.55 814 
33.68 593 
cece 37.92 ‘ 
20-YEAR TERM PLAN— 
Net Fremium—$7.63, Divided 
as follows 
For — For songs 


Actual Risk Borne 
by ey 


Years in 


3.02 997 
2.34 985 

-66 974 
G91 1000 


NORTHWESTERN MUTUAL 
FIRE ASSOCIATION 
SEATTLE, WASHINGTON 


Assets $4,026,244.79 
HEAD OFFICE FOR CANADA—HAMILTON, ONTARIO 
Writing Fire Insurance at Cost 


Branch Offices: 
ALL POLICIES DIVIDEND-PAYING AND NON-ASSESS 
Toronto, Ottawa, Vancouver, Victoria, Edmonton, eit 
Winnipeg, Montreal, St. John, Halifax, and Charlottetown. 


The Independent Order of Foresters 


Organized 1874 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


$94,000,000.00 
Policies Issued from $1,000 to $5,000 


G. E. BAILEY W.H. HUNTER ALEX. STEW 
Secretary President en 


THE FINANCIAL POST 


Insurance 
Problems 


Insurance questions of general interest 
submitted by subscribers of THE Fi- 
NANCIAL Post will be answered in this 
column. Other inquiries will be an- 
swered by mail. A two-cent stamp 
should be enclosed to cover a direct 
reply. 


Pension Bond Analyzed 


What is your opinion of the Sun 
Life Investment bond? 

Do you advise this particular means 
of providing for the future, in the 
ease of salaried persons, including 


women, if so, what pension age do you 


suggest? : 
How does such a bond compare with 


life insurance itself? 


Plan,” under which at pension age 
you may receive either a lump sum 
ip cash or else the annual pension. 
Duder this plan once the pension age 
has been reached, and assuming you 
have elected to take the pension op- 
tion, in the event of death your de- 
pendents or estate would receive no 
money whatsoever. Naturally the 
price of this contract is low on ac- 
count of the fact that there is no 
return provided in the event of death. 

The other option which is entitled 
the “Return Balance or Cash Option 
Plan” operates similarly to the or- 
dinary plan except that it provides 
for a return of the sum paid in, in the 
event of death once the pension op- 
tion has come into effect. 

We would suggest that for a man 
the pension ages of either 60 to 65 
are the most suitable,.and that for 
a woman 50 to 55 is preferable. 

It is somewhat difficult to com- 
pare this type of contract with the 


Generally speaking the Sun Life! oydinary life insurance policy. If you 
pension investment bond appears t0/ take the second type of policy and 
us to be a very satisfactory contract, | combine term insurance, you have a 
but as there are some half dozen dis-| contract which not only gives you 
tinct types of bonds, and as itis only| cheap insurance protection, but 
in a particular case that its merits whieh gives you also a very satis- 
can be appraised, any generalization | factory investment outlet which 
is rather difficult. , will adapt itself to your needs as long 

It seems to us that the chief value! a5 you may live. The contract is per- 
of such a contract is the fact that by fectly suited to a man who has suf- 
it, a man or more particularly 4/ ficient insurance protection but who 
woman can definitely and positively | wishes to invest his surplus earnings 
provide the wherewithal to support 54 as to provide scientifically for his 
themselves on a definite scale of liv-| 914 age. It is also particularly suited 
ing throughout their lifetime. In| +5 the needs of women, especially 
other words, under any other scheme | —————________—- 
of investment, there must be a cer- 
tain amount of gamble as to whether 
or not one is living on a scale that 
will eventually dissipate capital, or 
on a scale that does not fully enable 
one to get the most out of one’s 
means while one is alive. 

Under the Sun Life there are two 
broad types of pension investment 
bonds, one of which is a pure annuity 
plan, and the other which combines 
term insurance with the pension 
scheme. The latter protects your in- 
vestment in the event of death prior 
to pension age. 

Under either plan you have several 
options. There is the first and sim- 
plest option entitled the “Ordinary 


The 


PIONEER 


INSURANCE COMPANY 


Fire Insurance at 
Tariff Rates 


Pres.—JAMES STEWAR1 
Vice-Pres.— FRANK O. FOWLER 
Ex-Mayor of Winnipeg 
Sec.-Treas.—J. H. FACHE 


Head Office 
WINNIPEG - MANITOBA 


Maximum Assurance 
for Minimum Outlay 


An ordinary life policy still provides the greatest amount 
of permanent life assurance for a given outlay. - 

Although calling for annual payments throughout life, the 
premium paying period can be limited to a few years by the 
application of the generous accumulated dividends and interest 
paid by the Sun Life Assurance Company of Canada. — 

The proceeds of an ordinary life policy may be left in the 
hands of the Company to be paid out as monthly income for 
a period of years or for the lifetime of the beneficiary. ess 

A booklet showing the substantial character of these divi- 
dends will be forwarded on application to 


SUN LIFE ASSURANCE COMPANY OF CANADA 
Head Office: Montreal 


Insurance 


FIRE, HAIL and CASUALTY INSURANCE 
Of every description effected with leading Insurance Offices. 
Our Advisory Service is at your disposal. 


OSLER, HAMMOND & NANTON Ltd. 
WINNIPEG 


THE MONARCH LIFE 


A Progressive Canadian Company 
Provincial Offices 


Toronto, Montreal, Winnipeg, Regina, Saska- 
toon, Calgary, Edmonton, Vancouver, Victoria, 
St. John, Halifax. x 


The 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 
oT 7s Siiniieet. oe —, 


HENRY SANDISON, Ist Vice-President and Managing Director. 
J. S. MCPHERSON, 2nd Vice-President. 


Applications for Agencies Invited 


We Are Now Ready 


te offer to men who measure up to Northern Life standards—direct home office, 
general agency contracts which provide vested renewals and general commissions 
—a contract that is a real bavis for business building. 

We want men who feel sure their inherent abilities and business experience 


can be most profitatly employed in building a permanent career in Life Insurance 
Salesmanship. 


The NORTHERN LIFE 
ASSURANCE COMPANY cation 


Established 1897 


HEAD OFFICE LONDON, ONT 


CAPITALIZE YOURSELF 


To the extent that your 
present value is under- 
written by life insurance, 
this value is made good 
to your dependents. 


Enquire today 


MANUFACTURERS LIFE 


INSURANCE COMPANY 
HEAD OFFICE . . TORONTO, CANADA 


those who are anxious to provide for 
their own future rather than for any 
dependents. 


Mutual Life Dividend 
Will Total $700,000 


An interesting announcement is made 
by The Mutual Life Assurance Com- 
pany of Canada to the effect that a 
special extra dividend to the amount 
of $700,000 is to be paid this year to its 
participating policyholders. -The per- 
centage of dividend will be graded ac- 
cording to duration of policies, those 
which have been longer in force re- 
receiving a larger percentage of extra 


dividend. The scale of extra dividend~ 


commences at 10 per cent. of the regu- 
lar annual dividend payable in 1928 
on policies one year in force, and is as 
high as 25 per cent. for longer dura- 


tions. 


ST. LAWRENCE 


UNDERWRITERS’ AGENCY 


FIRE and AUTOMOBILE 
' INSURANCE 


HEAD OFFICE - TORONTO 


The Canada Permanent Trust Co.; 
with branch offices in almost every im- 
portant centrein Canada, isin a splendid 
position to offer efficient and prompt 
service as 5 

STOCK TRANSFER AGENT 

REGISTRAR 
TRUSTEE FOR BOND ISSUES 

The responsibility of our Company, 
our conservatism and facilities for acting 
in the above capacities will insure both 
safety and profit in the employment of 
this company in these services, 

You are invited to confer with 

the Officers of the Company. 


HEAD OFFICE: CANADA PERMANENT BLDG., TORONTO 


Branch Offices: Toronto, Halifax, St. John (N.B,), Woodstock (Ont.), 
Brantford (Ont.), Winnipeg, Regina, Edmonton, Vancouver and Victoria 


1875 
Fire Insurance Company of lowa — 
Surplus Assets $1,200,000 53 Years. 
Policyholders’ Dividend Rate — 25% and 30% 
Canadian Head Office, Hamilton, Ont. Norman S. Jones, Mana; 


HSSUTAMNCE CO. f 


. 


Canada 


Announces a 


Special Extra Dividend 


to Policyholders, amounting to 


$700,000.00 


The participants in this special 
extra distribution will be those 
whose policies have received, or 
will receive, the regular dividend 
allotment during 1928. 


HUME CRONYN 


President 


R. O. MCCULLOCH 


1st Vice-President 


Cc. M. BOWMAN 
Chairman of the Board 


W. H. SOMERVILLE 


General Manager 


SURVEY OF 
CORPORATE 
SECURITIES 


INDUSTRIALS, BANKS 

REAL ESTATE BONDS 

RAILWAYS, STEAMSHIPS, 
PUBLIC UTILITIES 


OVER 10,000 ~ 
ORDERS ALREADY. 
ON FILE— 


THE FINANCIAL POST : 
Survey of Corporate Securities — 


1928 


300 pages of detailed information on 900 or more companies 
in which there is an investment interest. 


Balance sheets printed in full. 
Charts visualizing position of companies. 
Story of present activities, past record and future prospects, 


Send in your order today. Single copies $1.00. 


-ublished by 


THE FINANCIAL POST 


153 University Ave., Toronto, nt. 


IN o.s-aeeiebrce 


copies, The Survey of Corporate Securities, for 


which I enclose Prcscccccsces 


Name le ed edt td ee 


Address 
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ee Trust and Loan Companies 
san Company Said to be Currency Debentures 
Withdrawing ds 


an Exceed Other 
_ From Province 1926 YEAR OF CHANGE 
rt pms ARE ADVERSE 


Report of Ontario Registrar 
si by Continued Legis- Just Issued Indicates 
es Acainst, Sanc- Several Significant 
tity of Con- Trends 
tracts 


ss from all parts of Alber- 
“nd particularly from Southern 
ate ‘ipdicate the liveliest ap- 
sion from farmers and urban- 
‘that not only normal loan- 

) nts of the Province 

be met through the usual 

ns this year, but that 
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Cattle and Hog Prices mapper ti 
; NTROLLED 
at Present High Level ANALYSIS SHOWS 
Likely for Some Time 


ve ais Provinces Fully Capable of 
British Market Now Negligible Factor, But Situation in| | Handling Situation, 
United States Causes Strong Demand For Says Bureau 
Beef, Pork and Bacon 


Despite the rapid increase in debt 
From Our Winnipeg Correspondent 


during eo decade, ——— 
Developments in the li ; governments seem quite capable o 
market daring recent years ase af| Irom ureeeosichonhy ake Bee | aking cae ofthe alluaion. This i 
interest and importance not only to | countries pl Lith a ia inion en ee ae 
farmers engaged in producing and| ond Esthonine uania, Latvia | reau of Statistics as a result of its 
marketing livestock, and consumers a i survey of financial statistics for 
Ghose eat of living is affected by Prices Held Firm 1926, Analysis of the report shows 
resulting changes in meat prices,| Fortunately for the Canadian far- that there is a steady growth in both 
but also to the general business fab.| ™¢". although the price of bacon in | receipts and expenditures, as will be 
rie of the country. England had formerly been the | seen from the following totals for 
These developments have been| Chief regulating factor in Canadian | the final years of the last three de- 
marked by higher prices for cattle | 8% Prices, the hog market did not | cades: The total receipts for all pro- 
and for beef, with a recent reaction | £°llow this downward trend in prices. vincial governments were $23,027,122 
from peak levels previously reached.| Most unexpectedly, a demand |in 1906; $50,015,795 in 1916, and 
Hog prices have been low for a con-| 8Ptang up in the United States for | $146,450,904 in 1926. On a per capita 
siderable period and cheap pork pro: Canadian hogs. A few years earlier basis of population the receipts were 
ducts have been offered to the con-| the idea of finding a-market there 
for hogs would have been considered 
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Bathurst Power is 
to Make Specialties 


From Our Own Correspondent . ie 
eee is eee Int t in Oth oa 
8 a @ management o XT 
the Bathurst Power and Paper ae Mi: he i T ~ 
Company is negotiating with . SO ny aol aes 
actor 


other interests with a view to 
obtaining a market for var- 
Recent added strength to 
mon _ shares of . Cosmos 


ious specialties which the 
Bathurst plant would produce. 

Mills, Ltd., on the Toronto 
exchange may be a 


There appears to be every 
to interest in other 


probability that the company 

— one rom some ee 

tory business in specialty lines ; 

in addition to its sales of pulp wed fa pee ee one ae ru: 

and newsprint. The newsprint rent year promises to be somewhs 
better for Cosmos than was the 1 

half of last year. Sie 

in 1927 were 


Distillery Director 
the. 


For the first time in the history 
of trust and loan corporations in 
Ontario the total of debentures pay- 
able in Ontario in 1926 exceeded the 
total of debentures payable outside. 
This is revealed in the report of the 
registrar of loan companies, R. 
Leighton Foster. It is believed that 
the ons for 1927, when available, 
will show a continuance of this 


output is being doubled by the 
Cosmos earnings 


construction of a second 70 ton 
appointing in view of the } 


machine which will begin to 

operate in the next few months, 
were visible in the first 
year. It is understood that 


LETHBRIDGE GAIN 
IS HIGH DESPITE 
BEER SALE DROP 


of 
the 
pany wrote off a co 
because of the drop 
cotton foll the 
year’s supply. as 
is not anticipated this year and 
cause de of 


in the pele, 


$3.70 in 1906; $6.23 in 1916 and $15.62 
in 1926. A similar review of expen- 


particularly Eastern 

an companies, actually 

widraw from Alberta and 

ig Province bereft of the very 

its progress—capital for 

slopment of its cities and ag- 

, munities. To counter- 

- this | od movement commit- 

s much as that recently or- 
mised by the Lethbridge Board of 
5 have been formed to thor- 

wily investigate conditions with 
m of ing the situation; 

fhe Financial Post has been 
ght by western readers to itself 
ighly and independently in- 
te the situation and help un- 

the twisted skein in which 
borrowers now find them- 


"The Borrowers’ Case 
ie of The Financial Post’s read- 
i thbridge is quite wrought 
mpout what he terms the “un- 
"refusal of loan companies to 
@ money in his part of the Prov- 
: while admitting that these 
have probably had an un- 
experience heretofore, blames 
fall on the loan companies them- 
gs and uses severe terms in ex- 
A g his opinion of their actions, 
ee and present. Here is what he 

mays in his letter: 

Sb is well understood and admitted 
5 southern part of the Province 
a has undergone a period of 
al y such as has seldom been the 
eta Canadian province. That period 
i, b er, passed and with the ad- 
2 of better methods of farming, 
4 erity is again beginning to shed 
ws upon us. However, we are 
im a very unfair position and at 
ely great disadvantage owing 
refusal of the various loan and 
companies to lend money in 
tion of the province. They ap- 
have an entire map of Southern 
cee black in so far as it re- 
ending money. This is unfair 


in the northern 
rtions of the province, 
e south. We admit that 
ies have, in the past, had 
perience here, but it was 
# their own insanity in 


~ 
ad 


d were such poor losers 
not take their medicine 


Ris Bt of 7 province is again 
ie Bpgrade and money must come 
r or later. The first 
loosen up will get in “on 
floor’ and reap the benefit 

, who merely follow. 
— fifty to one eee 
é or our present populace 
‘tould be erected this year if the money 
be obtained on any reasonable 
rms, but according to the correspond- 
‘tee Thave had with the various com- 
they refuse to lend anywhere 
p . Lam not making any 
4 as to oe —— 
> t is for the future 

to decide. . 


“In the meantime I do ask that your 
Paper investigate conditions for itself 
h any uninterested channels. Do 
¥ unsupported word for any- 
at same time keep away 
; the loan and mortgage corpora- 
ms. Their attitude is definitely an- 
; and, whether knowingly or 
their views are colored. 
Pursue your own line of in- 
without recourse to any 
source of information. 
not desirous of having my name 
time and would ask 
blished, but you may 
' mame and address to any per- 
tn ently interested to care to 
_* oo a view of writing di- 
you can, and will, make an 
and disinterested investiga- 
this question and publish re- 
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fairness to both borrower 
Alberta, it is only right 
that trust and loan 
es eoaty ne just 
quate security: 

3 me Fee companies are right 
oe ‘ne to place many mil- 
in be . funds where anything 

| 5 A gen theee is available. 
ee & plethora of funds ine as 
ane it is only Yair to infer 
ot rta would not be overlook- 
Agere from the lenders’ point of 
as aoe ro some thoroughly 
~ n tor avoiding this Prov- 
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ites seer oe ns claim 
iding Alberta; and the chief 
give is legislative inter- 
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ference over a lo j 

mg period of tim 

The the sanctity “of ieetencte, 
Claim that they 


to are prepared 
= + saad od even extend Alber- 


; if provincial gov- 
will cease “monkeying 


; mortgage contracts: but 
that under the mass of legislation 


that is being romoted, the encroach- | 
on fuch we their mortgage contract | 
“4 not only to discourage or- | 
ortgagees but to render | 

inds 4 © and unsafe for trust | 
= Mortgages of almost | 
pf 

: The Lenders’ Standpoint 
cate is what a loan companies’ 
soe On has to say on the sub- | 
‘pend tl! the legislative handicaps im- | 


fenders by Western Canada | 
ar reaching in its effects is | 


ernments 
With” their 


of dollars, ir 
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‘the dat £2 
“ing ant lation destructive of the rank- | 
oo” Priority of existing mortgages. 


been remitted to Wetsern | 
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JAMES W. BAIN, K.C., 
who was prominent in the merger nego- 
tiations which resulted in the formation 
ef Distillers Corporation-Seagrams Ltd., 
and who has been appointed a director 
of that company. 


financial institutions in Eastern Can- 
ada and Britain for investment upon 
the security of mortgage contracts cer- 
tified by government to be first and 
preferential liens upon the property 
offered as security, but by legislation 
enacted after the loans were made, and 
retroactive in its effect, lenders find 
that without their knowledge or consent 
they have reduced them to the position 
of a junior mortgagee. 

“It cannot be made too clear that the 
grievance lies not in mere restrictions 
which discourage borrowing by making 
it unsafe and expensive, but in their 


application to past transactions so as | 


to destroy, in a large measure, the value 
of securities already given. It is this 
feature, unique in British countries 
where sanctity of contract is funda- 
mental, that destroys confidence and 
arouses the sense of injustice and lack 
of faith. Small wonder that financial 
institutions, with world-wide opera- 
tions, seeking fields for the profitable 
employment of capital, and free to go 
wherever in the world funds may be 
safely and profitably employed, are 
showing signs of withdrawing from 
fields where government sets an ex- 
ample by showing such a flagrant dis- 
regard of contract obligations. With 
an impaired reputation for fair dealing, 
Western Canada cannot hope to com- 
pete for capital against the attractive 
returns being offered in other lands at 
rates undreamed of a few years ago.” 

It is claimed for the various com- 
panies loaning money in Alberta that 
they have been far from bad losers 
in the times past; that, in fact, they 
have been very good losers, sticking 
to that province religiously in spite 
of tremendous losses. And their fur- 
ther contention is that where losses 
are due to bad judgment on the part 
of the companies they are quite pre- 
pared to take these losses smiling. 
But they do take exception to hav- 
ing their contracts nullified by sta- 
tute, and their proper power of re- 
covery from defaulters taken away 
by act of legislature. 

Losses Very Heavy 


As a matter of fact, losses of loan- 
ing companies in Alberta have been 
altogether out of proportion to the 
rest of Canada. Official statistics 
show that life insurance companies’ 
losses upon mortgage investments in 
Canada’s eastern provinces in the five 
year period, 1921 to 1925 inclusive, 
amounted to only $5,000. In the same 
period these companies experienced 
an actual mortgage investment loss 
in Alberta of $2,060,000. 

It is urged by the loaning corp- 
orations that Alberta restore the 
sanctity of mortgage contracts as 
it exists in Eastern Canada if she 
wishes to get the same kind of treat- 
ment accorded the rest of Canada. 
In this respect it is pointed out that 
the trend of legislation in Alberta 
for the past dozen years has tend- 
ed to destroy the lenders’ security 
and so drive him out of the prov- 
ince. While the possible need in war 
days, for moratorium legislation is 
admitted, loan corporations claim 
that this should cease now. 

Recent Contentious Legislation 

That this is far from the inten- 
tion of the Alberta Legislature, 
which. seems resolutely set to still 
further injure the mortgage con- 
tract, seems apparent from legisla- 
tion introduced or passed this past 
session. Certain amendments to the 
Land Titles Act give almost unlim- 
ited extension to period of redemp- 
tion, quite definitely confiscating 
rights under foreclosure even where 
award has been actually made by 
the Court and sale proceeded with. 
And this piece of legislation is re- 
troactive, as is the case with other 
loan legislation—and allows many 
old cases, supposedly safely and le- 
gally disposed of, to be reopened at 
the request of the mortgagor, who is 
thus given a new lease of life long 
after his rights have ceased under 
the ordinary law obtaining in the 
other provinces. The proposed Debt 
Adjustment Act amendment, with- 
drawn in the dying hours of the ses- 
sion, is another bill to which loaning 
companies took exception; and these 
are just two of the most recent pieces 
of legislation inimical to mortgage 
contracts, which loaning corpora- 
tions give as the main reason for 
their failing enthusiasm for Alberta 
mortgage loans. 

Here are some of the other pieces 
of legislation to which the loan com- 
panies take exception as injurious 
to and destructive of their mort- 
gage contracts: 

The Municipal Hail Insurance Act. 

The Personal Covenant in Mortgages. 

The Wild Lands Tax Act. 

The Dower Act. 

The Noxious Weeds Act. 

The Alberta Co-operative Credit Act. 

The Tax Recovery Act. 

The Attornment Clause in Mortgages. 

Chattel Mortgage for Necessaries. 

The Drainage Districts Act. 

The Crop Payments Act. 

Acquisition of Title by Possession. 

The Agricultural Pests Act. 

The Workmen’s Compensation Act. 

Municipal Seed Grain Liens. 


trend. 

In former years, mortgage com- 
panies got the bulk of their lending 
money from Scotland and England. 
The war limited the amount of cap- 
ital following from Britain and pros- 
a in the Dominion, the evolution 
of the country from the pioneer 
stage—in so far as were concerned 
companies domiciled in the older 
parts of the country—made more 
capital available for lending pur- 
poses in Canada itself. 


The history of the change can be 
traced in the following table from 
Mr. Foster’s report: 

Payable in 
Canada 


$28,435,263 
28,169,467 
28,805,785 
27,438,420 
26,224,619 
29,037,935 
29,982,958 
32,394,820 
34,290,528 
38,568,404 
43,927,864 


Payable 
abroad 
$77,675,532 
73,784,756 | 
69,094,057 
69,668,965 
69,991,937 | 
64,355,393 | 
62,814,676 
65,197,496 | 
68,350,622 
48,081,643 
48,045,898 


49,421,907 46,651,452 
i 
| 


| Interest not included 

Total assets of all corporations 
grew by $16,400,000. Trust company 
assets increased by $18,700,000, 
while those of loan companies were 
down by $1,700,000. This increase 
for trust companies was due to a 
number of loan companies having be- 
come trust companies. Loan com- 
panies continuing to operate as such 
increased their assets. 


Mortgage investments comprised 
64.6 per cent. of the total assets of 
both trust and loan corporations, 
which was 1.1 per cent. higher than 
the previous year. Real estate held 
for sale constituted 2.8 per cent., or 
$9,400,000, of the total assets and 
the report notes that the figures 
show that foreclosures were contin- 
“— to be more rapid than sales. 

states, trusts and agency funds 
administered by trust companies 
continued to grow rapidly, the total 
being $934,000,000 in 1926, compared 
to $871,000,000 at the end of the pre- 
vious year. 


FORT ERIE PLANS 
RINK FOR BUFFALO 


Selling Stock in Company to 
Manufacture Ice, 
Also 


Buffalo, N.Y., with a population 
nearly as great as that of Toronto, has 
no covered rink despite the growing 
opularity of hockey and skating in the 

nited States. This fact has led to 
the incorporation of the Fort Erie 
Artificial Ice Co., to build a rink and 
ice-plant within a few hundred yards 
of the Canadian end of the Peace 
bridge across the Niagara river. The 
Canadian shore of the Niagara river 
and Lake Erie has a summer popula- 
tion of about 25,000 (including the 
popular resorts of Crystal Beach and 
Erie Beach) but there is no ice-plant 
nearer than Port Colborne and Niag- 
ara Falls and it is estimated that 10,- 
000 tons of ice annually are imported 
from Buffalo. 

Capitalization of the Fort Erie Arti- 
ficial Ice Co. consists of $138,000 of pre- 
ferred stock of $100 par value and 8,- 
000 shares of common of no-par value. 
The ice-plant will have a daily capac- 
ity of 40 tons, with vital machinery 
in duplicate and ample storage capac- 
ity. The rink will have a seating ca- 
pacity of 6,500 and the ice-surface 
will be 80 by 180 feet. The building 
will be brick on a concrete foundation, 
with a truss roof, 


Second Mortgage Buys Site 

Most of the preferred stock already 
has been sold locally, it is reported. 
It is proposed to place a first mortgage 
of $100,000 and a second mortgage of 
$25,000 on the property. 

Promoters of the company have re- 
ceived 4,000 shares of the common 
stock, some of which is being given 
as a bonus with the preferred, Fin- 
ancing the sale of the preferred stock 
is costing the company 15 per cent. 
C. R. Hewitt, William E. Harries, S. 
E. Danahy, E. W. Johnston, jr., D. H. 
McIntyre, H. B. Taber and E. W. Tyr- 
rill will be directors, 

Alonzo C. Mather, Chicago capital- 
ist, who attempted to get a charter for 
a low-level bridge at Fort Erie 35 years 
ago and who owns large blocks of land 
near the present bridge, has agreed to 
sell the ice company a suitable site 
for $25,000 and to accept in payment a 
second mortgage on the company’s 
property for the full amount. 
seiteesinancnseinsineininieeaaae ETE 


The Livestock Encouragement Act. 

The Irrigation Districts Act. 

The Extra Judicial Seizures Act. 

The Debt Adjustment Act. 

Taking arguments on both sides 
fully into consideration, it is evi- 
dent that there exists a wide diver- 
gence of opinion between borrowers 
and their governmental representa- 
tives, and the loan companies con- 
| cerned who complain of unfair leg- 
islation; and it is to be hoped that 
the proposed investigations of crop 
and borrowing conditions undertaken 
' by boards of trade and government 
committees will throw some new 
light on the subject and pave the} 
‘way for a definite rapprochement. | 
The Financial Post in fairness to all | 
parties has published the above let- | 
‘ter and some of the other side of the | 
| question. In view of the plethora of | 
funds available for mortgage loans 
this muddled sitvation cannot be 
‘cleaned up tco scon both in the in- 
| terest of Albertans and the loan 
companies themselves. 


| for 


sumers, while now the tendency 
seems to be toward the upward swing 
again. The overseas trade in cattle, 
about which so much was heard a 
few years ago when the British em- 
bargo upon Canadian importations 
was removed, has entirely ceased, 
with the probability against its re- 
sumption for a considerable period. 
Exports Less Important 

Canadian exports to the British 
bacon market are of much less im- 
portance than formerly. On the 
other hand, exports of cattle and 
hogs and of meat products to the 
United States are of much greater 
volume. The market in the United 
States has become the chief con- 
trolling influence with respect tu 
Canadian prices. 

It will be remembered that when, 
after years of agitation, the British 
embargo on Canadian “store” cattle 
was removed, a great development 
in trans-Atlantic trade was expected. 
The entry of Canadian fat cattle to 
be slaughtered at port of landing 
immediately on arrival was never 
interfered with. The “store” cattle 
trade, however, never reached any 
large proportions. Most of the Cana- 
dian cattle sent overseas continued 
to be butcher cattle for immediate 
slaughter, and it was found that the 
farmers in Ireland were able to sup- 
ply from their pastures most of the 
cattle required for’ fattening on 
British farms. 

U. S. Market Develops 

For a brief time, so far as the 
development of the Canadian cattle 
trade was concerned, all eyes were 
turned on the British market. It 
was assumed that the duty imposed 
by the American tariff of 2c. per 
pound on Canadian fat cattle, and 
14%c. per pound on light cattle for 
fattening purposes, had perman- 
ently closed that market, but within 
the past two or three years the 
situation that has been in the making 
for ten years past in the United 
States has come to a head. The 
cattle producers, under pressure of 
a long series of unprofitable years 
and heavy losses, were gradually 
forced out of business in the range 
States in the West, and the supply 
of cattle to be fattened in the cattle 
belt States in the Middle West and 
in the Eastern States began to 
shrink. 

American buyers were forced to 
come to Canada for a supply of light 
cattle to be put into their feed lots, 
and in spite of the duty, such cattle, 
by the thousand, were shipped South. 
At the same time, beef prices gradu- 
ally worked upward, so that some 
fat cattle were shipped to killing 
plants in the United States, and 
Canadian packers found themselves 
able to ship dressed meat in large 
quantities up to 3.000,000 pounds a 
month into the United States. Cattle 
shipments overseas gradually dried 
up and finally ceased altogether. The 
markets on this side of the Atlantic 
were bidding far more for cattle than 
the markets overseas were prepared 
to pay. 

Scarcity of Beef 

Last fall there appeared to be an 
actual scarcity of beef in the United 
States. Prices in Chicago on killing 
steers advanced to 15c. and 17c. per 
pound, live weight, and it looked for 
a time as if cattle prices were in for 
a boom here. But the consumer had 
to be reckoned with, and housewives 
in the city revolted against the 
prices they were asked to pay for 
beef, prices which occasionally ran 
up as high as 75c. and 90c. per 
pound for steak. A substitute was 
at hand in cheap pork, and to a 
large extent the consumer’s demand 
was shifted from beef to pork. Fat 
cattle prices have in consequence 
come down to some extent, but they 
are still on a basis that is profitable 
to producers. 

Prices in Canada continue to fol- 
low the lead of Chicago but some dis- 
tance behind because of freight and 
duty. In addition, there is a differ- 
ence in finish to be reckoned with, so 
far as the highest priced cattle are 
concerned. The Canadian feeder 
and particularly the western feeder, 
does not put the same high degree of 
finish on his cattle as is obtained 
in the feed lots of the corn belt 
states. 

Hog Situation Similar 

In the hog market, as in the cattle 
market, the centre of gravity of the 
trade, so far as Canada is concerned, 
has shifted from Great Britain to 
the United States. 

Consumers have had their atten- 
tion called to the market through 
lower prices for bacon and pork, 
while financial circles will remember 
the difficulties of the packing busi- 
ness, resulting in a recent merger, 
largely owing to packers having paid 
more for hogs than was justified by 
subsequent sales of the product in 
Great Britain. 

Unfortunately just about the time 
when Canada started out in earnest 
to capture the British bacon market, 
prices there started on a long con- 
tinued decline. From 120 shillings a 
hundredweight the value of Cana- 
dian bacon shrank to 90, then 80, 
and has recently fallen close to 70 
shillings a hundredweight. 

That was due to no drop in quality. 
the comparative, position of 
Canadian bacon on the British mar- 
ket is better than it used to be, and 
it now sells close to the price of the 
Danish product. The principal rea- 


the wildest kind of absurdity, for the 
country was accustomed to produce 
each year vast surpluses of hog pro- 
ducts for markets abroad. But far- 
mers can get out of hog raising with 
great speed when that. enterprise 
appears unprofitable, and a series 
of unprofitable years so decreased 
the supply of hogs in the United 
States that they were compelled to 
import the Canadian product in order 
to meet domestic demand. 


Rapid Fluctuations 


The price in Canada went up in 
accordance with the United States 
price, and for a time Canadian far- 
mers were getting as high as $13.00 
a hundredweight for hogs, when an 
$8.00 price was all that could have 
been paid on the basis of the British 
market. Unfortunately for the 
Canadian producer, the supply in the 
United States increased rapidly dur- 
ing the winter, so that prices dropped 
a full third, and in recent months the 
market has been at or close to the 
$8.00 level. 

During that period of excess sup- 
ply in the United States packers 
there have accumulated immense 
cold storage holdings, holding. hog 
products for the domestic market in- 
stead of forcing them into consump- 
tion abroad. Now the hog supply 
in the United States appears to be 
getting smaller. Prices have ad- 
vanced, both at Chicago and on 
Canadian markets, and the Winni- 
peg price seems to have steadied at 
well above $9.00 per hundred. It 
will not be until the fall that a heavy 
volume of hogs will again be received 
on the markets in Canada. On the 
whole the outlook is considered to 
be reasonably encouraging to the 
western producer. 


Good Market for Bacon 


. There is no hope yet of the British 
market reviving, but it appears that 
at the current level of prices farmers 
in the United States are not willing 
to supply any great excess of hogs 
to the market. It is worth noting 
that not only are Canadian hogs 
highly valued in the United States, 
but that Canadian bacon, as such, is 
finding a good market south of the 
border. The Canadian hog, while 
light in weight, and lacking in lard, 
as compared with its cousin of the 
south, produces a better bacon, and 
a limited quality market for that 
bacon is gradually being developed 
in high class store and restaurant 
trade. ; 

When the livestock business is 
considered as a whole the prospect 
appears encouraging to the western 
farmer who is practising diversified 
farming and adding meat production 
to the business of producing grain. 
The market south of the line con- 
tinues to grow, and food production 
does not keep pace with the consump- 
tive demand for food. Our surplus 
production in Canada is small com- 
pared with the requirements of that 
market. In view of present tariff 
sentiment in the United States a 
lowering of their tariff barriers 
against Canadian meat animals and 
products is not to be looked for with- 
in the near future. But the present 
situation seems to indicate that our 
products can make their way into 
that market in spite of the tariff, 
when supply there is sufficiently 
short to create a demand. 

Canadian consumers can look for 
continued high prices for beef, and 
it is not likely that the Sunday roast 

will soon be as cheap as it was a 
few years ago. Retail pork and 
bacon prices are hardly likely to go 
lower than at present, and the tend- 
ency is probably the other way. The 
Canadian packer has to mourn the 
loss of some of his bacon business 
overseas, but a compensating busi- 
ness in shipping meat products to 
the United States is taking its place. 


FOSTER JOINS FAIRHALL 


MONTREAL.—F. J. Fairhall and 
Associates announce the appointment of 
Hon. W. E. Foster, of St. John, as vice- 
president. Mr. Foster occupies a prom- 
inent position in the public and indus- 
trial life of the Maritimes, being an ex- 
premier and president of the council of 
the province of New Brunswick. 
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ditures shows a total for all provinces 
of $21,169,868 or $3.43 per head of 
the population in 1906; $53,826,219 
or $6.71 per head in 1916, and $144,- 
183,178 or $15.38 per head in 1926. 

Leading sources of revenue for all 
provinces show that corporations’ 
taxes and licenses contributed over 
$30,000,000, motor vehicles licenses 
over $15,000,000, Dominion Govern- 
ment subsidies and allowances $14,- 
500,000, forests, timber and woods 
$14,000,000, succession duties over 
$13,400,000, liquor traffic control 
over $11,500,000, while the operation 
of public utilities contributed $13,- 
260,000 of which amount the Ontario 
Hydro Electric furnished over $7,- 
791,000. 

A similar review of expenditures 
for all provinces shows that the out- 
standing charge against provincial 
revenues is that for interest on pub- 
lic debt, which has increased greatly 
during the last decade. In 1916 the 
interest payments amounted to over 
$7,817,000; in 1921 to over $19,800,- 
000, while in 1926 the total payment 
on this account amounted to over 
$37,000,000. 

The other principal expenditures 
show a disbursement for education 
of over $26,000,000 in 1926, as com- 
pared with $9,965,000 in 1916 and 
$20,475,000 in 1921. Public roads 
and highways were responsible for 
an outlay of $16,474,000 in 1926. 
Hospital expenditure is next in order, 
amounting to over $10,000,000 in 
1926, of which amount the care of 
the insane and feeble-minded repre- 
sented a cost of approximately $6,- 
200,000. Civil government charges 
amounted to $9,000,000; legal ad- 
ministration to $7,682,000; mothers’ 
allowances to $3,550,000, while agri- 
culture, public buildings, ‘public 
works utilities, etc., sinking funds, 
forests, timber and woods, were in 
each case responsible for a cost of 
over $3,000,000. : 

The bond and debenture liabilities 
have greatly increased in recent 
years, a fact which was borne out by 
the large increase in expenditures on 
interest charges in the analysis of 
expenditure. There is, of course, a 
steady general development of the 
country, and the principal assets of 
the various provinces together with 
their natural resources would seem 
quite capable of taking care of the 
situation. 


EXECUTIVE 


AVAILABLE 


Here is a well-known executive with 
varied, thorough and practical experi- 
ence as office manager, salesman, 


branch manager and who is now Gen- | 
eral Sales Manager for a large Cana- | 
dian manufacturer distributing through | 


wholesale, retail and export channels. 


He is a Canadian, age 34, in excellent | 
health, married, has unimpeachable | 
references and business record. He, 
possesses an intimate knowledge of | 


almost the entire Dominion, is capable 


of creative thought and constructive | 


ideas and has the sales instinct, vision 
and energy to build up a business. 

For sound reasons he desires to 
change his present business. He wants 
this new connection to be his last, and 
will consider any enterprise that is 
likely to be of economic importance 
during the next 20 years. Box 114, The 
Financial Post, Toronto. 


ANNOUNCEMENT OF INCORPORATION 


R.A. DALY & CO. 


BANK OF TORONTO BUILDING 


Breweries Report Satisfac- 
tory Business, With 8 
Per Cent. Dividend 


Lethbridge Breweries, Ltd., in 1927 
had a net profit of $218,655 in the 
face of a summer season which tend- 
ed to reduce the consumption of beer. 
It was the most disappointing year in 
volume of consumption since the Al- 
berta government control act came 
into effect. After liberal appropria- 
tions for reserves and taxes, the net 
profit shown is $120,425, from which 
dividends to the amount of $95,382 
have been paid. The issued capital 
of the company consists simply of 
12,067 shares of common stock o 
$100 par value. The dividend rate 
is 8 per cent. 


_The report to the shareholders 
signed by F. Sick, president, states 
that income from loans and invest- 
ments was satisfactory, largely 
owing to substantial dividends re- 
ceived from the Prince Albert Brew- 
eries, Ltd., and the dividend from 
the New Edmonton Breweries. Total 
income from dividends and interest 
was $127,562. 


Sales Nearly Million 


Operation of the New Edmonton 
Breweries has been standardized. It 
is intimated that economies in dis- 
tribution can be expected. 

Current assets are shown at $411,- 
378, with a further sum in general 
investment totaling $913,045. Cur- 
rent liabilities are $497,287, with 
reserves of various kinds totaling 
$367,952. 

Sales of the company amounted to 
$986,464 and other income brought 
the gross income to $1,084,695. Pro- 
duction, distribution and administra- 
tion costs totaled $866,039, leaving 
$218,655 to be transferred to profit 
and loss appropriation account. 


Co-operative Investment 
t Trust, by association — 
of combined funds, co-operative investment 
developed to its highest degree. 
Descriptive booklet on request. 
Dominion Bldg., 465 Bay St. 
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j 

North Dakota; N. D. Mc 
Gen. Mgr., Weyburn, Sask. 
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A General Banking and Foreign Exchange Business Transacted.. 


R. A. DALY & CO. ANNOUNCE 
THE INCORPORATION OF 
THEIR FIRM WITH THE 
FOLLOWING DIRECTORS: 

R. A. DALY 

A. W. McLENNAN 

A. H. C. BEAIRSTO 

J. H. CHRISTIE 

R. J. COOPER 
THE BUSINESS WILL BE 
CONDUCTED IN FUTURE 

UNDER THE NAME OF 


LIMITED 


TORONTO 


&. A. Daly, Member Toronto Stock Exchange. 





will show much better results. — 


is of 
high grade and adequ: 
the requisite a 


Metal Statistics ; 
The 1928 edition of Metal 
published by American 5 
Co., New York, has j 
It contains a general assortment 
tistical information co: ) 
and non-ferrous metals as 8 
years, and in addition various 
tables have been introduced. ae 
The book should prove a 
volume for producers, 
ers and sellers of metals and 
f | steel products. The price is 


Metal 2 i 
ust been release 


& COMPANY 


Toronto2 48 


Behind “Bellingham 
Service” isan experience | 
of 22 years in mining, 
including 12 years of 
active management with 
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| of the Canadian Bank of Commerce,] not think of asking the bank to stand 


Be Current Events in Banking World ate on “The Canadian Banking Be tess. is what respect are the cases 


“= Details of how a former Vernon, Charles Cambie, chairman of the Brit- | With this in view the banks will open a 


Bi 4 ‘ ey at 
| . as = : : ’ iati , savings bank account with $1 and will tem 
| B.C., woman, Miss Musgrove, is making | ish Overseas Banks’ Association, was afterwards accept deposits for any Ee W usiness ( | ita FE, 


‘a success in the operation of a depart-|in the chair at the dinner held by the j 
| Bank hat vey -rlag enaetinsg for the Bank of | association at = Hyde Park ~—— a the customer may wish to de- 
( ‘Italy, Los Angeles, have been brought | London, at which Mr. Amery, the;Pm™ . . 
ae hy eae : , , S ,w h 2. While it is true that in some 
back to Vernon by James Vallance, who | Secretary for the Dominions, was the cian aavtnaie idee einen anacabee 


i 
addressed the Rotary Club recently. | Principal guest and speaker. ated at a loss, this is the exception, as S soon as your , 


a a national public service, —== 
ri eter da” wrton inex | Bie Gata Btn : = bank depositor has been ee 


encouraging thrift among the small as 
well as the large wage-earners, and 












Any Legitimate Industry 
Can Get Credit Freely 


Secretary of Canadian Bankers’ Association So 
Tells Committee Investigating Bank 


| ©. T. H. Walker, formerly attached | .: ae ag : Whitley, London manager of the Royal 

to“ panonton “beareks Tapes Bank, | Mitt Hankey Co, Vernon, is now | Bunk of Canada; ECs Macleod: London | secured, he seldom leaves a bank and enters. new 
i i : of , : eo. : Seotia: | in many cases the original deposit has 

has been appointed assistant account- |. .somers and deposits ranging over | ™@nager of the Bank of Nova Scotia; j 
}ant, Vancouver. $4,000,000. P. Huffman, London manager of the 


; ; . Ihi . 
J. C. Donald, formerly attached to James Mackie has resumed his duties Dominion Bank; A. R. Phipps; Jobe 


: ; : Javids f British Empire Trust 
|Toronto branch, Imperial Bank, has) 4, joint manager in London of the en ot ie} te Genin 


been appointed accountant, Bloor and) Royal Bank. of Canada, having com-| w. H. Malkin and J. H. Price, directors 


grown, in a few years, to a substantial 
balance and a profitable account: and 
valuable connection for the bank. 

“A small fee on small savings bank 
accounts would discourage many from 








the credit rating of p 
pective customers’ 























System in Canada | Lansdowne Ave. branch, pletely recovered from his long illness.| o¢ the Royal Bank of Canada; S. A. P.| acquiring the savings habit and while a : of vital im rt 
| A. P. Taylor, manager of the Sydney! George Northwood, who has been! Kitcat; and W. Ross Munro. | few unprofitable accounts would be} * portance toy 
From Our Own Correspondent | branch of the Canadian Bank of Com- | manager of the Standard Bank at Ailsa| Mr. Cambie mentioned in the course | 8voided by charging a service fee, the} « I d Py 
| merce, was the special speaker at this | Craig for some time, has been trans-| of his speech that the Overseas Banks’| small increase in profits from this n order to assist 
week’s meeting of the Kiwanis Club. ferred to the branch at Watford, Ont. | Association represented financial re-|S°urce would be more than counterbal- ‘A 


ness houses to an ace 
estimate’ of new con 
tions, confidential - ¢ 
information is fw 
through _ special dep 
ments conducted ‘at, 
Bank’s Head - Offi 
Montreal and the 
York and London 


anced by the increase in profits that 
accrue from the prosperity engendered 
by thrift and the saving habit acquired 
throughout the whole Dominion.” 


OTTAWA.—The banking and com- ; his business; if he is hard up (to use : , : € : 
merce committee of the House of | commonplace) and has a great many | The superintendent's department of | B. C. Barclay Boy d, retired banker, | sources —— to end rn = 
ee eee c : book deb h |the Bank of Montreal, Calgary, an-|died at Rothesay, near Saint John, | millions which were playing their par 

Commons, which is investigating the | °° ‘ hi ts cacao _ ns Sa |nounces that the bank will shortly | in his eightieth year. For years | in developing the natural wealth of the 

banking system of Canada has un- wm Mcgee ~ will o ; angel steer |open a branch office on Fourth Street | he was prominent as an officer in the | Empire. 

age no ee the ere with his Se i en set oe ae — will be known as | old Bank of New Brunswick. — eee — inate 6 fettow 
structure of the Dominion an ' AE : ow Park branch. | A. E. Brundrett, manager of the|the example of those in the Unite 

has found no suggestions as to pos- Not Their Business Wrecking crews are now busy de- | Seigneurs St., Montreal, branch of the | States, which levy a service charge on 

sible improvements. In fact, those} Mr. Woodsworth read another let-/molishing the building at the north-| Royal Bank of Canada, has been ap- small accounts? In the Financial ae 

members who were responsible for | ter from a man who pointed out that | west corner of 101st Street and Jasper | pointed manager of the branch of the A. D. Watts, a Toronto and New a 

_ having the committee delve into the |small local banks in the early days |Avenue, Edmonton, to prepare for the | Royal Bank at Kitchener in succession iene ai tae nee Paint age Bas 

a = 2 gerne their «4 ane — — ae industrial | Sitan B of the new home of the Can-_ to the late Fred H. Boehmer. o ieeee Ent dake eeukl coals whett, | teitt sores piosinn atunar on tin onal 

attack. ast week's session, Wil-| centres their start and in whic 





Treaty Helps Fishermen 
The new trade arrangement between 
Canada and Spain and Portugal will be 
of direct benefit to fishermen in the 
Maritime Provinces, according to those 
in the business at Halifax, the new 


it | adian Bank of Commerce. James B. Cook, at one time in the The question was in turn propounded | ‘ty as exporters, with the fisherfolk 
liam T. Irvine, M.P., of Calgary, ad-| was inferred that the larger banks| The Bank of Montreal will open on | service of the Roval Bank of Canada| +, L Hodgkins, manager of the Royal | o6¢ Newfoundland. 

: ? ’ P- ° . or about'the 1st May, a branch at 426 | at Halifax and other branches in the Bank of C da, Brantford branch, and 3 
mitted that he had no fault to find of to-day do not provide capital for Portage Avenue West, Winnipeg, Man., Maritime Provinces and who was trans- an be me a on eae eee one : ae : 
with the Canadian banking system. | new industries. Mr. Ross said, “The ito be called Portage Avenue and ferred to British Columbia as account- rrad ent © 2 New T. Eaton Store 
Rather he thought it very excellent.| banks are merely to finance legiti-| Vaughan Street Branch, under the ®t of branches in the Pacific Province, “aT a not agree with Mr. Watts when Plans for the erection of a store 
He thought that the committee in-| mate solvent industries, not to take management of F. R. Pike. has been promoted to inspector. Mr.j4, predicts that Canadian banks should | at Calgary have been announced by the 
stead of investigating the Canadian | the hazards of new business.” A quecentation of s handsome grané- Cook is a native of Kensington, P.E.I. and will charge a service fee for oper- | T. Eaton Co., Ltd., the cost of the erec- 
banking system, should delve deeper.| Mr. Woodsworth brought up the! father’s clock and address was made h one —— Bankers ——- ating a savings bank account, for two vertidine — ee a as aN : 
He wanted to see if there was always question of the interlocking director- |to Frank Boyce, manager of the Can- ae a oe a ae its — i 4 ‘that 7“ we Cc di — te et "an 2 ndall, Manitoba 7 = For sixty years this bank 
sufficient credit available in the| ates of Canadian banks with large | dian Bank of Commerce, at Broder- | Pa yinenn co Day ree But it also| nae aE en ee a s ae : or Canadien trom Gran 
country for the different institutions | industrial institutions. He asked if ick, Sask., and his bride, by the towns- | believes that employers should assume and in foreign marketa, 

handling it, and he wanted to see if|there would not be a tendency for people and farmers of Broderick dis- | the risk and responsibility of carting | 
~ credit could not be controlled in such | the bank directors to be prejudiced in | trict. | the money to the pay roll office. This 
@ manner as to prevent periods of! favor of corporations with which | Sir Charles Gordon, president of the ; seems only fair. The patron who cash- | 
inflation:and of deflation. they were connected. Mr. Ross re-| Bank of. Montreal, has just returned |ed a cheque and then had his pocket 

Ross Gives Evidence peated what Mr. Phipps had previ-| ftom a trip to Mexico.on banking busi- | Picked after leaving the bank, would 
; 5 i | ss. Sir Charles réports that the in- Oana RRR 
Henry T. Ross, secretary of the | ously said that he never knew of an|"<** 


I ary. : ; ; : stitution’s affai in that untry, row 7 . 
Canadian Bankers’ Association, was| instance in his experience of any | nich are of an extensive nature, arc | 4+ Ne WORTHINGTON & CO. 
oc a 0 


before the committee for one session board of directors of a bank with-/ progressing satisfactorily. 
and answered questions that ranged | holding credit from a legitimate in- Dealers in 


: . “ ’ Some very interesting and helpful . i _ 
all the way from practical banking | dustry because some of the bank’s igiammaiian ene-aiven o> miewhers of GOV meas MUNICIPAL 


to higher economic theory, but that / directors were interested in a rival , ; 
a the main duplicates of ques-| industry. Moreover, directorates of | kag wy bagel ogee gel sm CORPORATION SECURITIES 
tions previously answered by such/industrial concerns usually le L. Stewart Patterson, superintend- 330 Bay St., Toronto 
as Governor Harding, of | locked with two or more banks. ent of the Eastern Townships’ branches | 
the Federal’ Reserve Board of the 
United States, A. E. Phipps, presi- oe 
dent of the Canadian Bankers’ As- at) ASAE ae Sa 
sociation, etc. a ene 
making members of the committee 
see that it was not the function of 
tion of banking capital] in the East 
.. r. Woodsworth. 
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. Members 1 Montreal Curb Market 






New York Curb Market (Associate) 
STOCK BROKERS of Canada 


W. HAROLD MARA H. G. DAVIDSON 


LEIGH M. McCARTHY JOHN A. MARA 800 BRANCHES 
297 Bay Street, Toronto 

































































































Some time was spent in trying to 
determine the difference between 
loans for speculative ventures and 
- the banks to loan money to start new TH 12 WO RLD 
enterprises but rather to loan money A 
to established ana solvent concerns. . 
J. S. Woodsworth, M.P., read a let- ‘AY On eC Ln Wee Ye 
ter from Winnipeg in which it was At. vie 
stated that “there is no question that 


loans for legitimate business pur- 
© the West rticularly is suffering on . . 4 rm 
= account of the predominating finan- ] a 
> cial factors being in the East.” A £ 
_ resolution passed by the Canso Board m 5 


tages. For example, they are issued as required by investors, for periods and in sums 
to suit the needs of each individual. ° ° < 
At present the rate obtainable on amounts invested in these bonds is 4% per cent. 35 Victoria St. “Toronto 


per annum, payable half-yearly. Considering the yield basis on which other high-grade ’ 
securities are sclling and keeping in mind the decided trend towards lower rates, this NV ST OKERS 
is a very attractive rate of interest. c | ‘ E MENT BR! 
Please — —— = full pansies of the Bonds of Canada’s premier mort- GEORGE N. BROWN 
gage corporation. ey offer a splendid opportunity for the employment of idle funds. | AV DEI a 
MURRAY P FLEMING 


CANADA PERMANENT MORTGAGE CORPORATION (Member TORONTO STOCK EXCHANGE } 
- oron treet, Toronto 2 


7 Investments exceed $63.000,000.00 | TELEPHONE AD. 1065 . 





have stood the greatest of all tests—the test of TIME. : = 
For more than half a century they have been a favorite investment of many : J 
prudent and experienced investors. ° : ¢ é 
In addition to being an unquestionable security, the Bonds offer special advan- } e By 
LIMITED _ 


| 
| 
| 
CANADA PERMANENT BONDS 
| 
| 







poses. Mr. Ross had some difficulty 
of Trade complaining of concentra- 




















was also read 
Mr. Ross replied: 

“T am absolutely sure that if any 
fishing company is in a good solvent 
position it has not the slightest diffi- 
culty in getting money. In fact, the 

are competing, as never before, 

- for a good class of business. You will 
notice in the resolution that not a word 
is said about furnishing security, or 
about the solvency of the concern ask- 
ing for money. All they are asking 
for is money without reference to any 
underlying conditions; but if they are 
solvent concerns, in a liquid shape, 
they can get all the money they de- 
sire, or reasonably desire, for legiti- 
Mate purposes. They can finance all 
the business that is solvent. I may say 
that the same thing is true in Eng- 
land. Within two months, the chair- 
man of one of the five great English | 2 = oe aiecetalinae ‘ ; 
banks, which control eighty per cent. | VULMOLILALMLMOLLLLLLULM LOLOL LOLOL LOCUM LLL LULL LULL 
of the business of the country, said | L “ge Pia re TT iy a — 
that although there were only five | 
great banks, the competition between | 
the banks was never so keen as it is | 
at the present time, for good, legiti- | 
mate business.” 

In Touch With Local Conditions 

“Banks,” he added later, “are | 
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Reach the Western F armer ¥ 
Through the Paper He eal 
Likes to Read 



























































anxious to make legitimate loans, | i 

ag thy pedal —| Piorteer days in Western Canada THE FREE PRESS PRAIRIB 

course.” oa developed a bond between fellow- FARMER IS welcomed by man, 
ree Tou. ae net think k men. Their aims were akin. They woman and child alike all over the 
ay pute it out of touch with the local | faced hardships together. West. As an advertising medium 
Mr, Ross: I d hink so. They | ; ea i i ; 

a etetiabandaate eee ae (Today the fruits of individual and shows exceptional reader interest, 

















proven pulling power .. . among 
the people who buy. 


the areas, who are in constant touch | 
with local conditions. 
Mr. Wordsworth: Retail men very 


co-operative effort have made the 
Western Farmer the biggest buyer 













































































f -day , 8 : . ic3 | 
Sbies onipastn to-day thet they ius per capita in Canada. In merchandising to the ' great 
ee ae | ' ‘tural Prairie Market, which repre- 
any knowledge of that? WN THE FREE PRESS PRAIRIE sents three-quarters of the total 
aan, Sees’, F have no knowiodee, cx: | FARMER shares in the great population, THE FREE PRESS. 
If any retailer is in a liquid position | Z Z fellowship of the West. With the PRAIRIE FARMER gives you ere 
| fect alan paged ay wtniie pay pd i —— his sons and his grand- most coverage at lowest cost. Total © esas 
LY sons, this powerful medium ¢ Li : General expenses 
U m grew ineage carried proves that Interest.on loan 
Weekly Bank Clearings ] up. It has always been their ready shrewd advertisers keep THE: Total wee 
a in hoes sires ] ally. It has followed the trail FREE PRESS PRAIRIE FAR- Balance ; 
ee Z aoe helped fight their battles, MER first among agriculturat , 
Apr.21.1927 Apr.19,198 | J rought them their news, their media in the West, and continued 
Halifax 2,565,974 §$ 3,518,927 Z entertainment. It is thei i in ci i 
Zionisiy aa i\. ey | 3 nt. eir source dominance in circulation confirms} 
eee” “saeeeee VALLE T E a of information, this judgment. 









































3,327 6,621,247 wie _ 
89:347.327 156,901.77 OMY MY Yin by 
6,900,121 "9,889,420 ; “Yh, fo’, 4, 
863,796 % “uy ig Gate 
786,021 Lit thin YU BH 
Toronto .....s0.- - 90, 180.489 153, ‘LIL Uy 4Yy 
Hamilton ........ ° 2 Myth, G GF 
Brantford ...+.... 1,603,135 “GA ul OGL Th es ; ‘ - 
= = Ge e Largest Circulation in Western Canad 
Chath ‘ of! 
Chatham iy arges iycuiaiion in estern Canada 






Kitchener : : 
Windsor 


J 1,5 91 
3,915,205 6,076,845 | 
Western Cities | 
Apr. 21,1927 Apr. 19, 1928 
Fort William ..... 3 956,776 §$ 984,365 | 
Winnipeg ........ 39,252,894 61,911,573 
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The Lowest Milline Rate 
Greatest Volume of Advertising: 



























Brandon eseccsesse , 502,306 662,974 

OS rer 3,061,537 5,306,378 , 

Saskatoon ........ 1,448,100 2,681,689 

Prince Albert .... 334,723 510,745 

ier °° sa0'517 891.164 COMPLETE FAC?S ON REQUEST? ; 


Edmonton te eeeee 4,116 6. 6 6,320,218 s x . . 
Medicine Hist ..... "267.803 679.449 | [LLUSTRATED above is a shipment of wheels ready to be 


Vancouver Sb oes nas 14,034,607 24,686,196 mounted on structural steel towers and used on the Lift 


OC ccheenee 1,846,595 2,762,922 
Moose Jaw ....... 876,517 












Moose Jaw’. .00002. gSt6BIT | 1tst.45e Bridge of the new Welland Canal. Four wheels were ordered, 














Free Press Prairie Farmer 


WESTERN CANADA'S LEADING RURAL PUBLICATION 
Founded in 1872 and Published by the Proprietors of the Winnipeg Free Piess\ 


WINNIPEG 


d ADVERTISING OFFICES IN EASTERN CANADA 
TORONTO, 78 WELLINGTON ST. E. AND 1070 BLEURY ST., MONTREAL 


WN THE UNITED STATES—HENRY DE CLERQUE INC. 


CHICAGO, TRIBUNE TOWER, NEW YORK, 12 E 4ist STREET. HEARST BLDG., SAN FRANCISCO 
LOS ANGELES, 117 W. 9th STREET AND 507 LEARY BLDG., SEATTLE 


WN GREAT BRITAIN—THE CLOUGHER CORPORATION LTD. 
ROYAL COLONIAL CHAMBERS, 18-20 CRAVEN ST.. W.C. 2, LONDON 


oon each wheel being a one piece steel casting 30 inches wi 
feet “pitch diameter,” and weighing 15 co. ae 


‘The entire job was completed and shipped in record time. 


Our Consulting Bureau is at your sevice without obliga- 
tica. They will gladly discuss and advise regarding any 
type of engineering or boiler-making problem, 
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HIGHER CHARGES [HEIR ASSOCIATION 
| MET DURING YEAR | IS NEWEST MEDIUM 
BY CAN. L. & P.. TO GYP INNOCENTS 


{ 

at the delay of the promised rapid|to the New York property, and occa- 
settlement of the case, At that stage, | sionally referred to a $16,000,000 trust 
a few gestures on the part of the pro-| fund held in New York banks until such 
moter as he slips from the organiza- | time as the ‘heirs’ proved title thereto. 
tion as inconspicuously as possible will| On the strength of these statements, 
suffice to pacify the investor until he|the promoters offered membership at 
begins to suspect that he has been / $25 each with assessments not to exceed 
‘holding the bag’ all the time. When/$50 per annum. But smaller amounts 
that time comes little remains to be | were acceptable as contributions. 

done except draw an abiding lesson} “The descendants of another alleged 


NORTHERN ONTARIO 
PROFITS UNCHANGED 


' . . FOR UNITED SEC’S | Past Year Sees No Change in 
a Earnings of Can. North- 


Pon as your business 
ers new markets, 
dit rating of. pros. - 
customers becomes 
importance to you, 
der to assist busi. 
uses to an accurate’ 
e of new contiec. 
onfidential - credit 


tion is furnished 


special 


departs 


conducted at the 


Head Office in. 
al and the New 
nd London Offices, 


we thie bank 
Hed with the ez, 
madian trade at 
Pe een | 


ank 


CANADA 


has been 


Rin Wiekes grw latin dk Os ew died Ne ol 


eae 


a 


; eorganized Balance Sheet 
_ Takes Care of New 
_ Issues 


| From Our Own Correspondent 
“MONTREAL.—A 40 per cent. in- 
‘crease in gross revenue; important 
whanges in the company’s balance 
‘sheet; and the publication for the 
rst time of the revenue, expendi- 
‘ure and balance sheet of Consoli- 
ted Securities as a, a of oe 
ment ni ecurities for 
7 i March 31. The latter 
is a holding Company, con- 
trol of which rests with United Se- 


‘af es? . . . 
United Securities receives its in- 
two sources, namely in- 


Es earned on investments which 
eer amounted to $317,000 as 


: 7,000 a year ago, and the 
“s agent iostos amounting to $250,- 


902 derived from its sale of Quebec 
= England Hydro-Electric Cor- 


poration last year. 


¥ Income Accounts Compared 


| 


| 


ome fi Jiowing figures show com- | 


income and surplus ac- | 


counts for the last te. 192627 | Will Develop Up to 30, on’ 


ae 1927-28 
Int. earned eeseeeeeeee $317,647 


20,749 
41,084 
164,683 


91,131 
250,902 
342,033 
296,823 


$227,643 


Dedoct = 
Expenses eeeeeeeee 


Loan 
Bond 


‘arate 


penseeeeeere 
Assets sold geweeeeece 
ikdlsssocese 318,944 

ena Seoooe . 307,047 


45,210 
80,233 
3,033 


128,477 


6,897 
73,336 


aabestecveree 


Balance 
* 

Total 
Pref. 
Surplas 
Pree. eeeeee 


P. & L. balance ......- 


Amount received 
= England. 


| 


16,794 | 


63,042 | 
250,902 | 


j 


| 


R. RUSSELL SYMINGTON, 
vice-president and managing director of 
Western Steel Products, who has bought 

control of the company. 


CALGARY POWER 
DRAWS UP PLANS 
FOR NEW PLANT! 


tT 


H. P. and Cost $2,- | 
500,000 


From Our Own Correspondent 

CALGARY. — The Calgary Power 
Company is just now busily engaged 
in proceeding with specifications in 
connection with its new power pro- 
ject on the Bow River, just below 
the Ghost River junction, and G. A. 
Gaherty, the managing director of | 


80,233 | the company, states that tenders for 
nm account of sales of | the work will be called for as soon 
Hydro-Electric Cor-|as these have been completed. 


No | 


amount applicable to amor-| time will be lost in getting the speci- 


of assets sold. 
ny’s balance sheet dif- 
somewhat this year in view of 
that during the year the 
Securities purchased from its 


fers 


; holding company, Consoli- | A}herta. 


ed Securities, some $3,800,000 of 


6 cent. bonds. Thus the item | approximately $2,500,000. The pond-| ing the year the company reduced | probably 
Sawestment in subsidiary corpora- | age will create a reserve of 3,000,000 | its funded debt by 


fications out, he states. 
From a statement made by Mr. 


United Securities Subsid- 
iary Still Whipping Plant 
Into Shape 


From Our Own Correspondent 


MONTREAL.—Further improve- | 


ment in the position of Canadian 
Light and Power Company is shown 
by the balance sheet for the year 
ending December 31. This company, 
controlled by United Securities un- 
der a strong board of directors, 
seems to be now on a solid hasis. 

Gross income for the year amount- 
ed to $347,000 as against $313,- 
000 a é=year_ ago. Operating 
expenses, however, were higher 
and large sums have been recently 
expended in placing the plant in a 
better operating condition. After 
paying bond interest and providing 
a larger depreciation reserve, there 
was added to surplus $1,956 as 
against $32,997 in the previous year. 
Depreciation reserve has increased 
from $18,000 in 1926 to $112,000 at 
the end of 1927. 


Income Accounts Compared 


The income account for the last 


two years is as follows: 
1927 
$347,929 
122,737 
~ 295,192 
162,952 


1926 
Gross income 
Oper. expenses . 97,176 
"216,228 
164,512 


Less: bond interest ,. 


51,716 
18,719 


Net revenue 62,240 


Tr. to deprec. res. ...+e 
$2,997 
32,997 


Tr. to S. F. reserve ... 
Surplus * 
* Subject to income tax. 
Working Capital Position 
Current assets $117,840 
Current liabilities ... 214,152 


. $96,312 


$141,129 
153,671 


Working capital 712,542 
+ Deficit. : 
The company’s balance 


shows little change except 


sheet 
that 


|Gaherty to The Financial Post, the | working capital account shows a 


| new project will be the largest single | heavier deficit this year. 


waterpower unit yet undertaken in 
It will develop from 20,000 
to 30,000 horse power, and will cost | 


tions,” now totals $9,246,000 as/kw. hours which represents the pow- | 


account is made up as / This compares with present pondage | 


ee eee a year ago. This | er supply for Calgary for 15 days. | 


Cenadian Light & Power Co., 
¢ 5 r cent. 40-year 
1949, 


pe! 
18,756-2-5 shares 


2,500 | 
'a water head of 90 feet. 


$2,831,600 | 


at the plant at Kananaskis of 150,000 
kw. hours, or 1/20th of the proposed | 
new pondage. 

With the highest part of the con- | 


|erete dam rising 95 feet above the | 


present riverbed, the dam will give | 
z This is 20 


Total as- 
sets stand at $6,890,000 of which 
$2,536,000 is in properties and $4,- 
179,000 to plant and equipment. Dur- 


$62,400, that 
item now standing at $3,237,300. 


President’s Remarks 


In his remarks to the sharehold- 
ers the president, “ulian C. Smith, 
made the following remarks: 

“During the year certain adjustments 
have had to be made in connection with 
charges for power under contract. Part 
of these adjustments have been ab- 
sorbed in operating charges for the 


3,800,000 | feet higher than at the company’s | present year, although applicable to the 


2,612,326 

% $9,246,426 
The remainder of the company’s 
ent account which totals 
618 is made up of a contract 

nt with Montreal, ‘Light, 
& Power Consolidated, valued 


} 


} 


| 
| 


$3,936,000. hd 
In its liabilities a corresponding 


has been made and the item 
“Loans to subsidiary corporations” 
has been wiped out almost entirely. 
Another change is due to the fact 
‘that in 1927 the company issued 
me 5% per cent. collatera] trust 
ini. Thus an 95.200 ee a 
ounti to , now dis- 
Pp pm is replaced by funded 
Bae stunting to $3,600,000. The 
common stock remains unchanged 
in the balance sheet, and preferred 
stock has been reduced by approxi- 
mately $500,000. 
Consolidated Securities 
The statement of Consolidated 
Securities Limited, is the first one 
to be issued. Some 99 per cent. of 
the capital stock of this company 


| 
} 


4s owned by United Securities and | 
is in turn pledged as collateral for | 
the collateral trust bonds of that | 
company. There is no direct invest- | 


ment interest in the subsidiary hold- 
ing company, but its chief operating 
iary is the Montreal Tram- 


ae mpeny. 
company has total assets of 
$4,978,000 practically all of which is 


made up of the securities of subsi- | 


diaries. It occupies a good liquid 


position, and the following is the | 


Income account from the date of in- 
corporation to December 31 last: 
Revenue 


Divs. from investments 
Inter. on call loans, etc. ......+.. 
Rentals 


$290,988 
8,417 
24 


4,062 
93,988 
98,051 | 

——_ | 
201,377 
132,636 

26,666 


Fairbanks-Morse 
Steam Pumps 


The high degree of service- 
ability and dependability of 
Fairbanks-Morse Duplex 
Piston Pattern Steam Pumps 
is a result of numerous re- 
finements in design and con- 
struction. 

These pumps are adapted to 
many classes of general 
Pumping and have a wide 
Tange of application. 
Manufacturing and selling a 
complete line of pumps, we 
are able to supply the right 
pump for any service. 
Carrying in stock a large 
supply of parts, we are able 
to give exceptional service. 


* Nhe CANADIAN 
-Morse 
COMPANY Limited 


Rejia- Caigary-tdmontonverconer-Videa—g, 


two plants on the Bow River. 
Mr. art looks for the comple- 

tion of the plant by the autumn of 

1929. 


Vancouver Bank Man 
Joins Investment Firm 


Cecil H. Carter, late manager of the 
savings department of the Canadian | 
Bank of Commerce, of Vancouver, B.C., 
has retired from the bank and is now | 
connected with the firm of Mair, Stew- 
art & Mathers, bond dealers, 107 
Yorkshire Building, Vancouver. 

Mr. Carter has been connected 
the Bank of Commerce for over 
thirty-seven years and during that 
time has been in the Victoria, New 
Westminster, and Nanaimo branches. | 

A farewell dinner was tendered to | 
Mr. Carter by the staff of the bank, 
and a silver tea service was presented 
to him. 


with 


“an 


For complete informa- 
tion about the economy, 
durability, service and 
satisfaction obtainable 
with the new Dunham 
Differential Vacuum 
Heating System, con- 
sult your architect or 
contractor, write to 
any of our officcs. 


or 


Halifax 


Vancouver 


er 


Montreal 


previous year. 

“Considerable monies have been 
spent in placing the whole plant in a 
better operating condition, including 


| repairs to power house machinery and 


for rebuilding and improvements to the 


|canal. Further amounts must be spent 


~ 


$313,404 | 


|National Better Business 
| Bureau Gets After Latest 
| Type of Promoter 


| Recently, The Financial Post has 


concerning certain “heirs associa- 
tions” that are being promoted in 
Canada, 


public into subscribing legal. fees, 
membership dues, etc., which would 
be pocketed by the unscrupulous 
promoters of the “association.” 
Unique confirmation of the revel- 
ations in The Post’s article comes 
from a bulletin just issued by the 
National Better Business Bureau. 
The report refers to the Trinity 
Church heirs swindle. Recently The 
Financial Post received from one of 
its readers in an Ontario town a 
comprehensive report on this swindle, 
prepared by the subscriber after he 
had been mulcted of a large sum of 
money by promoters who desired him 
to believe that they could win for 
him a share in the fabulously valu- 
able properties of the Trinity Church 
Corporation in lower Manhattan. 


The Bureau bulletin says: 


“In almost every family there ex- 
ists an indefinite belief amounting al- 
| most to a tradition which relates that 
| somewhere, way back, there was some 
| ancestor who owned vast estates or In 
}some other way controlled great 
| wealth. The natural desire of people to 
| acquire their portion of that property 
|}—to come into their own—has given 
|rise to the promotion of questionable 
| ‘heirs’ organizations which are being 

investigated by the Financial Section 

of the National Bureau. . 
| “The procedure of the promoters in 
these doubtful enterprises is compar- 





i 


| 


} 


issued warnings through its columns | of the financial district. 


ostensibly to recover wealthy | orities acquainted with the proprietor- 
estates but in reality to fool the} ship of the church to its holdings are 


atively simple. The ‘heirs’ are solicited | 
| by letter and through personal calls; | 


| the purpose of these letters and visits | 


| being to persuade them that they are 
heirs in fact and have a legitimate 
claim against the property. Of course, 


it will be necessary to pay ‘retainer’ or | 
| ‘wenealogy’ fees of varying amounts for, 


\the purpose of establishing 
claims. Thus the money is given into 
the custody of the promoter who, but 
for this phase of the subject, would 
ave nothing to do with the 
|affairs of the ‘heirs’ whatsoever. This 
organization program goes forward in 
all sections of the country over a 
| greater or less period of time depending 
entirely upon the credence given it by 
investors. 
Seek Definite Amount 

“Ostensibly the work is done for the 

| purpose of raising a definite amount of 


their | 


| 


| money, the ‘heirs’ being solicited and | 
appealed to through the medium of ad- | 
vertisements until they begin to wonder 


within the next few years on the com- | 


pany’s canal, power houses and trans- 
mission lines in order that the plan may 
be maintained in such a condition as to 
perform 
‘ ligations.” 


ADMINISTRATION AND TRUST COMPANY 


(Societe d'Administration et de Fiducie) 


EXECUTORS 


TRUSTEES 


ADMINISTRATORS 


Branches 
Quebec, Winnipeg, Regina, Edmonton, Vancouver 
HEAD OFFICE—35 St. James St.—MONTREAL 


HON. SIR H. LAPORTE 
President 
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Credit Foncier Bldg. 


J. THEO. LECLERC 
General Manager 


How much 


_ of your 


“cus FUEL COST 
|| eT, Flies 
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Millions of dollars are 


Ul" the windows 


out of 


, 


thrown away every 


year through inefficient and wasteful heating. 
This costly practice is going on in large 
buildings of all kinds — office buildings, 
apartment houses, hotels. Due to overheating 
and excessive window ventilation during 
ninety per cent. of the heating season, fuel is 
figuratively being thrown out of the windows. 
Such wastage of fuel and heat can be 
prevented by installing the new Dunham 
Differential Vacuum Heating System. This 
perfected development in steam heating 
practice definitely overcomes costly fuel 
waste. At the same time it provides regular, 


efficient heat comfort, 
conditions. 


under all weather 


Many new buildings are being equipped with 
the new Dunham Differential Vacuum 
Heating System. Because of the remarkable 


economy of operation 


the small additional 


cost is saved many times over. 


C. A. DUNHAM CO. 
LIMITED 


1523 DAVENPORT ROAD 
TORONTO 


BRANCH SALES OFFICES: 
Ottawa Toronto 


St. John’s, Nfid. 


Winnipeg 
London, Eng. 


Calgary 


the company’s contract ob-. 


from the experience. 


“Recently the National Bureau has | 


conducted an inquiry into the activities 


of individuals who have sought to pro- | 
mote organizations of ‘heirs’ to property | 
now owned by the Trinity Church Cor- | 


| bona fide holder of the property have 
similarly been solicited for years to 
| finance legal actions to validate alleged 
title to the property owned by the 
church. One New York lawyer who 
furthered the scheme was disbarred in 


ern’s Subsidiary 


From Our Own Correspondent 
MONTREAL.—The annual report of 
the Northern Ontario Light and Power 
Company for the 1927 year reveals 
little change in the earning power posi- 


1918 because of his ‘solicitation of 
| contributions to finance investigation, 
| knowing there was no chance of suc- 
|eess. At his trial it was developed 
| that the ‘heirs’ of this past owner had 
| brought unsuccessful suit against the 
| Church corporation in 1833, 1847, and 
1901. It was brought out also that all 
the points which the attorney planned 
to make in support of the ‘heirs’ claims 
had been adequately weighed and dis- 
missed in the previéus suits and that 


poration, New York City, in the heart 


Trinity Church Holdings 
“It should be noted that legal auth- 


of the opinion that the title, as founded 
upon a direct grant of land by Queen 
Anne of England, is unassailable. Not- 
withstanding this, the organizer of one | 

* corporation was successful in| 


promoting himself right into an in- : 
dictment by a Federal Grand Jury on a| there was no new evidence to offer. At 


charge of using the mails to j his trial the Appellate Division of the 
in samanetlon with this ae | Supreme Court of New York stated 

“According to the indictment, this | that attorneys who sought money for 
individual organized a corporation and these purposes were either grossly in- 
made himself its general counsel for | competent or were deliberately further- 
the purpose of pressing alleged claims | ing fraud. 
to the church property. The indictment | Status of the Promoters 
alleged that this man, through corres- “Such is the status of these fake 
pondence and newspaper advertising,| estate promoters as estimated by a 
induced ‘heirs’ to pay ‘retainer’ and} Division of the Supreme Court of New 
‘genealogy’ fees of $5 each and that he | York from which may be adduced the 
planned thus to raise $100,000. Among/ character and reputation of the indi- 
the defendant’s alleged false repre-| viduals who modestly ask investors to 
sentations were: that he and others had | assume roles as ‘heirs’ and trust them 
spent long periods of time in New York | with the responsibility of honestly car- 
in the ‘heirs’ interests; that he had/rying this work forward for the best 
petitioned for letters of administration | interests of all. But that the promot- 
in the estate; that administrators had{/ers have any concern in the project 
actually been appointed; and that he| beyond their own unscrupulous gain in 
had prepared a membership directory} membership, ‘retainer,’ ‘genealogy,’ 
of prospective subscribers. ‘special representative’ and ‘technical’ 

Various “Heirs” Associations fees may be seriously doubted.” 

Pw. F. wr — nee of | ee 

mericans an Sanadians have sub-| , 
scribed to various associations as | Farm Land Sales Double , 
‘heirs’ to this estate and that more have, _ Actual sales of Canadian Pacific 
been deluded into support of similar | Railway Farm lands for the first three 
schemes by promoters interested prim-| months of the year have been double 
arily in obtaining membership fees.| those of the corresponding period of 
The promoters, sometimes, attorneys, | 1927, according to president E. W. Beat- 
visited a given city, convoked a meet-!ty. Enquiries for farm lands generally 
‘ing of the ‘heirs’ through advertising, have increased in the same proportion, 
informed them of their hereditary title he stated. 


BRITISH AMERICAN BANK NOTE 


COMPANY LIMITED 
Steel Pilate Engraving and 
Printing, Lithographing, etc. 
Producers of 
* Bank Notes, Bonds, Municipal Debentures, Stock 
Certificates, interim Receipts, Cheques and all 
Documents of a Monetary Nature 
Branch 


Head Office 
11 Place d’Armes 


OTTAWA 
MONTREAL Canada 


Branch 
1112 Bankof Hamilton Bidg. 
TORONTO 


MANUFACTURING 


ALL LINES OF WHITE AND GREY COTTONS, PrINts, SHEETINGS, 
SHIRTINGS, PILLOW GoTTONS, LoNG CLoTHS, CAMBRICS, DUCKS, 
BaGs, TWILLS, DRILLS, QUILTS, BUREAU Covers, TOWELS AND 
TOWELLING, YARNS, BLANKETS, RuGs, TWINEs, NARRow F'aprics 


AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 
IN RUBBER AND OTHER TRADES 


MONTREAL TORONTO WINNIPEG VANCOUVER 


THE ONTARIO LOAN AND DEBENTURE CO. 


LONDON 58 years in business CANADA 
Capital, paid-up, $1,750,000 Reserve Fund, $2,800,000 


The Company's Debentures are a legal investment for Trust Funds which may 
also be deposited in the Company's Savings Department. 


Money loaned on First Mortgages including building loans. Applications invited. 
A. M. SMART, President T. H. MAIN, Manager 
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Red Deer 


irc 


FLOORING 


The ovediiet of 
The MUSKOKA WOOD MFG. CO., Lid. 


HUNTSVILLE 
Ontario 


Manufacturers of high grade 
Hardwood Flooring for resi- 
dence, school and industrial 
work; Kiln Dried Hardwood 
Lumber; Hemlock Timbers. 


Every boundie of Red 
Deer brand Birch bears 
the above trade mark 
—a guarantee that it 
is 99 to 1000, perfect. 
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| CORPORATE TRUSTS 


A reliable Trust Department is the 
result of many years of experience. 
As a Corporate Trustee, we execute 
the following trusts: 


Y 
Trustee under Mortgages and Deeds of 
Trust securing bonds of incorporated 
companies, «<q 
Transfer Agent and Registrar of Stock, 
VY 
Depositary under protective agreement, 
or under plans of reorganization, 
VY 
Agent and Depositary for Voting Trustees, 
VY 
Fiscal Agent for the payment of dividends 
and coupons. : 


Fie 
TORONTO GENERAL TRUSTS 
CORPORATION 
“Canada’s Oldest Trust Company” —Established in 1882 
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tion of this subsidiary of the Canadian 
Northern Power Corporation. While a 
few shares of the company still remain 
outstanding in the hands of the public, 
yet the chief investment interest in the 
Northern Ontario Light and Power lies 
in its association with the holding or- |. 
ganization. The income accounts of the 
subsidiary over the past three years 
compares as follows: 


Dee. 31 Dec. 31 Dec. 31 
1927 1926 1925 
$1,281,432 $1,250,065 $1,416,657 | 


52,557 
439,964 
82,908 


841,228 
301,777 
200,000 


337,991 
142,968 | 
90,644 


104,379 
580,186 579,386 475,007 | 


583,597 580,186 579,386 


In his remarks to the shareholders, 
A. J. Nesbitt, the president, says that 
the expansion of the territory served 
has necessitated the addition of mitch 
equipment. The demand for electrical 
merchandise is growing consistently 
and branch stores have been opened at 
several of the leading centres of North- 
ern Ontario. 


Gross earn. 
Less: 

Purch power 
Op. & maint. 
Taxes 


81,250 
301,434 
83,629 


815,119 


15,247 
249,942 
75,543 


909,333 
350,277 
234,000 
325,056 
142,968 
181,288 


Net earn, 
Interest 287,452 
Deprec. 200,000 


N. prf. for yr. 327,667 
Pref. divs, 142,968 
Com. divs. 181,288 


Balance 3,411 800 


Prev. surp. 


Surplus 


New Loblaw Warehouse 
Occupied Next Month 


The new Loblaw warehouse at the | AND na 
foot of Bathurst street, Toronto, is PIPE 4 
now being stocked with goods and will : 5 
be in full operation at the end of May, ; 
it is stated. This warehouse, con- Tr 
structed at a cost of $800,000, has been f 
designed especially to facilitate the ; 
warehousing, receiving and shipment 


| of goods under methods developed by 
| Loblaw Groceterias, Ltd., in the last 


several years. 
Goods in carload lots are now being 


| stored at the new warehouse and the 


warehouse on Bloor Street West grad- 
ually is being cleared. 


THE 
WINNIPEG MERCANTILE 
TRUST COMPANY 
EXECUTOR, ADMINISTRATOR, 
TRUSTEE 


A. P. Cameron, Manager 
(Member Winnipeg Stock Exchange) 
431 MAIN ST., WINNIPEG 


i 
4-Ib. tin, $1.50 

1-Ib. glass humidor, $3.00 

Tareyton — = jah in 25¢ re 

Established 1889 and specially sealed by the “Falk” pate 


cee : 
j ge ee reaching the smoker in the best of 
* ©. P. ROBERTS, C.A. ~° dition. This is the idéal pocket or pe 
Chartered Accountants , — 


G. 8. HOLMESTED 
Trustee in Bankruptcy Proceedings 
Offices: McKinnon Bldg., Toronte 


Manufacturers of High-Grade 
KNITTED UNDERWEAR, HOSIERY, AND OUTERWEAR 


Milis at: PARIS, BRANTFORD, LONDON, WATERFORD and ALMONTE, 1) 
ONTARIO; COATICOOK and ST. HYACINTHE, QUEBEC, _. : 


General Offices: Paris, Ont. 


Selling Agents to Wholesale Trade: 
JOHN GORDON & SON, LIMITED, Toronto and Montreal 


rhs EXPORT REPRESENTATIVES — 
S. Elliott & Co,, St. John’s, 
. Airey, Lid., A 


a ot 
Shoe 


SALES OFFICES TO RETAIL TRADE 
Montreal Toronto Halifaz 
AGENTS 

John Wilson, Saint John, N. B. 
Bryce & Co., Ltd., Winnipeg and Vancouver. 


The Wabasso Cotton Company, Limited 
Three Rivers, Que. ee 


WABASSO COTTONS enjoy the nn- 
stinted approval of discriminating 
women all over Canada, They find 
them best for undergarments, dresses, 
rompers, sheetings, etc., because they 
stand up stoutly to the most strenuous 
wear, yet retain their original beauty. 


Webasso Cottage | 


are Canadas best 


The Wabasso 
Trade Mark is @ 
guarantee of high- 
est quality cotton 
fabrics. 
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OSLER & HAMMOND 


F. G. OSLER G, T. CHISHOLM 
H. F. MARRIOTT H. FRANKS 
Stock Brokers and Financial Agents 


Toronto Stock Exchange 

Montreal Stock Exchange 

Montreal Curb Market 

New York Curb Market (Associate) 
GOVERNMENT, MUNICIPAL AND INDUSTRIAL SECURITIES 


21 Jordan Street 145 St. James St. 
TORONTO MONTREAL 


FRANK J. SMITH, Manager Montreal Office 


Telephone: HArbour $282 


Members 
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For Economy with Service 
Route Your Freight Shipments 


via 


Canada Steamship Lines, 


LIMITED 


From Between 
Montreal, Toronto, Hamilton Montreal, Toronto, 
Hamilton, Windsor, 

Detroit 


Between 
Montreal 
Three Rivers 


to 
Quebec Port Arthur, Fort William 
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s e k, d and Grain Div. Yield High Low Close Close Sales Range, 1928 
Brokers LOC ar et ecord Rate Apr. 23 for wk. for wk. Apr. 24 Apr. 17 for wk. High Low annie 
. . ° 2. Theat., c. (p. $25) $2 as 29 2 TO wat Ine PRINCE 
Industrial Financing ace te ae ae ON ee Unlisted Stocks ee 
WEEK ENDING APRIL 24 Famous Players, c. .. . a 941, 90° 90 9 339 100 O other b 
° Div. Yield Hi Low Close Close Sales Range, 1928 Do. pref. .....s00-. 8 7.61 105% 105% 105% 106 10 106 102 | tobacco 
ar l e arr t ° Rate Apr. 23 for wk. for wk. Apr. 24 Apr. 17 for wk. High Low Gilman, com. ..... ne 5.26 as oe PT ia, aa ae 190 109 | These prices are mostly as at April a r h 
Banks— | a Vs ccennes® aes 5.60 125 121 125 122 50 145 a 23, and while obtained from reliable P . Pp p oac es 
Private wire to all markets. || Commerce ...........12+1 426 310 299 306 300 854 335 277 | Goodyear Tire, com... $5 3.63 139 135 137'g 137% = 148 168 135 | sources, cannot be guaranteed. Piccadilly for sheer 
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De, a com. ... 7 oe os sap see va tes 16313 135 ; De, PEE. ccsvencse 3 9.58 73 3 73 73 5 73 67 Dom. Sewer Pipe, com. .... 64.00 65.00 | 
i pre ¥y 5c oe en ee 7 07 138 1 138 151 25 162 130 _ | Tuckett Tobacco, c. .. 4 4.00 ie Kea aoe re aes 1014 98 Dom. Sugar, com. .eee+++2 26.50 29.00 
wae Wo % inp.) ef mee ee axe i es ee Ser URS ie BOO, cascconce @ O88 “118 118 118 118 16 118 114 | Dom. Sugar, pref. ...eeeee 95.50 aE 
inarightts heey ao 2:70 7 103 105 110 10543 10212 | Woods Mfg., com. ..+6 ey ds eee et “ aoe 38 38 Dunlop Tire, pref. ..++..+ 102.25 104.00 | 
‘ 7 8.86 ee ewe ove sce ees 80 77 Durant of Canada ...... ee 6.00 7.50 





. 


18 154% | Gosse Packing, pref. ...... 


woe Bre, (n.p.) . $8 . 111 =: 10954) 10951101498 127% 9414] Do. pref. ........ ss k 
_ Penn eo aoe . - 16% 16 15 1514 3757 1645, 10 Reverage— Gillett, EW. ....ccccecsees 80.00 cane) 
| eel an eel Industries— ; 4 4 “1 “ = . Goodyear Cotton, 7% pref. 101.25 104.00} 
‘ow 971 © 6 o o 
"i Brading Brew. (n.p.) $2 1af 274327 27 2645 80 32 2614 6 | Gosse Packing, com. ecccsc ‘vec 39.00 | 
4 sss, ORR 





























































































































































































































































































































































































| nvestments | BE. Steel, COM. waves os 2 2 3 s. 340 ie 1 | Brew. & Distil. (p. $5) 40c ay a a Pas ga 
. a | . Pret. seseee ¢ eee ° : 4%, 955 8 22 | Can. Brew. (no par). $2 36 3314 34% 33 2040 40 29 . : : j 
Do. 2nd pre. Pe mes 7% i . 7 855 111, 3% | Canada D pe ‘ 7014 Fi 4 ‘ - = as ~ag, | Greening Wire, pref. ...... 100.00 103.00 | 
with a good yield. Can. Car & Found. ¢. . Gli, BA 55° 60. 5438 an «a C. Ind. Ale. lane “pie a”. a” soit $r1t | Guardian Realty, pref. .... 61.00 68.00 | 
f Do. ore. pacPaates 7 7.21 97 96 96 97 532 971g 90 Do. “B" ’ we 451443 43% 44." 1835 -" sete a ee. Pigs ae a me: 
i Can. Fairbanks, mee. +a 5.94 .. id — sas " 103 101 “an. Malting (n.p.).. : an “te : — 5 202 | King Edward Hotel “A” .. 9.00 91. * ; 
Write for our selected Gen. Persians, sem. b 32 35 a9 30 56h 32 15 — ee (n.p.)..$1.50 4.05 = 35% 8614 3614 3880 40 4 8242 | 2 | King Edward Hotel, “B” .. 82.50 85.00 | - Do., air B” on May 1 
list of off 5 2 0 LS an. Wineries (n.p.).. bas 2: 21 21% 22 2225 23 2 9 OC. ar. e Do., co - May 1 
1s’ erings. can a oie saves 5t as 97 R714 96 85 155 97 65 Carling Brew. (n.p.). $2 5.64 3514 a4 35 8414 2415 44 30 | Kingston ee pf. re re Max t. & Pr. Ist pfd. 315% % May 2 
G.E., ¢. (par $50)... a ee. eee 103 100 10 107 7014 | Com. Alco. 8 2.63 0 8 38 “815 5 ke ae 0re . os : 
Dickson JOLLIFF Do. pref. (p. $50). 7 5.64 62 61 62 62 335 6214 Rly Saeiaen th tk aes =: fe Se “ot 1 OX oo 104 * ons London, pene vee™ -. cae 8.00 Btanforde, mn ‘pid. ma May i ; 
9 E Genet Tees, oss. +s 58S 25 2! . 26 25, | Distil.-Sengram (np). «-. 24, 21a 281g BN 88186 24 18M Bosh oe the oat Sh MARKET INDICATOR Do., 2nd pfd. 193% May 4 
and Company; Limited Rate Scrat Smee ek cate aoe GRO Raed EM tee tke HEE ok gd | Fates Tham, Clebeky oad 9nee <os.] ee Re ee gue] een oe 
INVESTMENT SECURIT SRO MONE. soe omc nen 7 843838 83 84 60 87 75 Do. pref. .......- . 7 «642 «109 208 109 109 40 110 133 | Simpson, Robt., pref. .... 104.50... | Week of April 25 ........- $104.3 $101.6 | Zimmerknit, p 1% % May 1; 
es Dominion Bridge ....$2.60 3.02 87 84% 8514 87 18886 87% 261% Do. Rights ........ oe 814 - 8 1297 101, © | Traymore, WEE Sexoxskeen 19.00  22,00| Week of April 18 ........ - 105.3 101.4 ee fener t ia June 1 
302 BAY STREET vA TORONTO Dominion Coal ...... . abe oF 94 95 93 310 97 75 Hiram Walker (n.p.). $2 | 3.17 63 611, 61! 6214 6108 69° cd I | Month of April, 1927 ..... - £11 76.4 | + era. awa theat. 1% 
Dominion Iron, pref... . eee hae eee sik B 12 5 I ee > a. > - a a were 6: ‘ ' nsurance 1 
0 poe 2 . Ont. Brew. (n.p.). $2 10.52 20 18 18 20 356 30 18 | Briti : : 9 Bank Stocks Royal Bank 
Dom. Steel Corp., pref. . aa 60 60 60 66 50 76% 44'5 | Nat. Brew., c. (n.p.) 4 3.08 130 12 12614 126 14170 130 112 sritish America ebnene seeece 50 ee | Week of a6 oya a ee ine 1 
Gree petr ines 22 ee ey ket a Bere OO) FBT isu dasy East dasse “ton inoue an” | Sanegion Fire, full pa. ..... 225 188 | Welk Of aueil 18713. .0t, ao 2001 Doe pret ame sive 2 
Sisietillliahsieiinasiiiicidliatiat ls TO.) ONGEs sc ieapcces 7 7.14 = ei ae en . ae 99 o4 Nat. ; Distill “ah leita thy pists 78 ‘ ° 174) ane on *? a anada Life .....ccccsscrece « 965 985 ea ee eae: See aaa o., P . 2s 
Gottredeon, &. "(n.p. ;: . 2 ity ing any ; 2 18 + aedleg9 me barons ie bee aia ie = 4 = se - Canada National ........... 20 _, |Month of April, 1927 ....... 240 237 — oredr 
Gould Pumps, pref. .. 7 ie aes Pe he Oe De. pref. (A) ..... > ae ae a: 35 so'* 24 | Casualty of Canada, full pd. . 190. 200 10 Public Utilities a oe 4 
Hayes Wheel, c. (n.p.) . se ae 21 "2315 “23 155 311; 2 Do. pref. (B) (n.p.) 49% «48! 48! 50285 - 105 | Capital Life, 20%, pd. ..-.... 2% ee lw 19 Beak of | Turents 3% 
A GUARANT PR By ccs cede sae 7 7.48 98% 93% 9381, 9315 40 100. 9344] Pelissiers | a oe 2 seat 313 51 49 | Commonwealth Life. 10% pd. 32 Sh | ett ot Be eras vierses “_— $102 | Massey Harris 1%% May 16 
EED , Vo. 2 2 2 0 . 2 eles. 40.8:) Wo.000.'s 17 16 164, 17 312 1814 13 Week of April 18 .. 105 102 | McIntyre M % 
. . -P.). ° pee 7 to 25 o 0 q q ° ~ & ee ' ; 
FIRST MORTGAGE Kelvinator, ¢, (n.p.) 12% 11% Mt, Itz 38 2% OE Do. pref i 6.98 ot ieee eee oo ae 2 a Ppp ‘s 
ogee Sigal baceniet cae S ° aa oe 4 = - tee ssa ‘ ss 3 the - ‘i shat oo 1 a Continental Life. 10¢% “pd. ae aad Month of April, 1927 ....... 89 Penmans, com. , $1 15 
BOND Massey-Har., c. (n.p.) . a eek aa ae 431% 14402 47% = 36% |i kh et ae fer . 2 9'4 | Crown Life, full paid ...... 336 ewtrd WEEK’S GAINS AND LOSSES Do., pref. 144% May 1 
eg: Do. pref.’...... 7 634 110%, 1084, 10915 1081, 267 110', 1071 — Dom. of Can. Guar. & Ac 400 | Gai Bk. of Commerce 3% June 1 
Cc } a Cnbbyewees 4 - MN 3-263 ‘ ee ae - - P c eee ee ains to Unch. Total 
r er ities McKin. Ind., ec. (n.p.) . ey 46 39%, 46 39%, 760 46 27% : Gindsy chew eee Li & eee 51 49% 50 49', 15300 80 “ao. Dominion Fire ........ ee 125 ee | Banks ie 7 3 9 | Bk. of Montreal 3% June 1 
ME 4 casa aks . 7 FO 99% 98g = 99 99 ‘273 99% 9744] Beacon Oil .......... i 16 19 14% 840 19 1314 | Dominion Life, 5066 pd. ..... 425 06° | AP ccacbdcanl 9 "5 21 | Dom. Bridge Soe. May 16- 
Company, Ltd. Do. Vot. Trust ...5 . ... 44 30% 46 39% 4373 44 267 | Brit. Amer. Oil (n.p.) $1 2.70 381487 37 384, 8371 4014 318, | Excelsior Life, 30% pd. ..... 116 6. | Steel sss, 32 9) 12 oan ag | GOO Weston, pref. May 1. 
N.S. Steel, pref. ..... . see od see eee ose eas 30 25 | Brit. Can. Oil ........ ees ee ose oes ose — 120° «115 Federal Fire, 25% paid ...... 42 +» | Foodstuffs ..... 16 21 21 58 ms 
Maturity 6 to 10 years Ontario Steel, c. ..... 6 or a os. pe Wy hes 11844116 Can. Oil, c. (no par). $1 1.75 57 561% 56% 571g = 6KO 6815 44 Fidelity of Canada, full paid 135 145 Seltiites ~*..525.<¢ 22 12 10 33 
12 (aewP se aceoens”. oe ee 301%, = 309% 8014s 31 30 Tee an sayes . Gee 48 12m 132 135 15 170 128 | Great West, full paid ....... 625 650 | Tractions ...... 2 7 5 14 Foreign 
Denominations: ae rhea tafe . \ igteecs a af Be Pease 120 129 | Continental Oil ...... $1 Si asi sla + 5 22 17. | Imperial Life, 90% paid .... 435 -. | Textiles ae 4 9 19 
Oo $1,000; $500; $100 Page Hersey, c. (n.p.) $3 2.94 1044, 994: 100 100 8905 108 KS Foothills Oil ......... . ++» 4,90 2.95 3.85 2.85 5265 (4.90 1.50 | Manufacturers Life, 55% pd. 400 450 | Industrials ..... 27 39 37 103 
Legal Opinion: ee, NE bas cp csdne 7 3.48 206 201 201 201 40 212 lil Frontenac Oil ....... ; ne Sh ca —- a 84 , | Monarch Life, 10% paid .... 47 4 cual’ =. eileen eaeaeall 
Long & Daly Pressed Metals, com... $3 4.76 63 62', 6245 6214 390 63 50 Imperial Oi! (n.p.) ..$1.50 2.3 63%, 62 62% 6314 6437 651% aim Montreal Life, 20% paid .... ‘6 8 i Teta. Acisus 110 108 299 
NE, ek bs bess 7 7.00 as, mee a ~ os 105 “5 Int. Pete. (no par).. T5e 1.87 41 39 40% 41 7460 44 a4, | National Life, 25% paid .... 90 <n 
Legal Investment for nee ae com. .. 4 oat 65 65 65 61 10 65 561, | — “tee par) .. ; iat a . ‘ 3314 33%, 7428 26 2914 | | Recmety Lae aes 10% paid = 40 
Canadian i Do. pref. ..... ieee 7. ts waa Sem ae 2 100% TO ee eee: Seen * 9 86', 88 86", x0 #0 85 ecur ife, 506% paid ..... 2 ome of cers, 
seeoraes. tate a Steel of Canada, com. 7 3.18 224 21444 «(217 222 2887 240 ° 180 North Star, c. (p. $5). coe §6—8. 58 4.35 5.50 3.25" 260 3.50 2.98 Sovereign Life, 23% paid .... 65 60 Dividends Declared oon. 19 ecco 16 1-64 
os. Sha weed, ede nesses q 3.48 204 200 20014 201 238 218 160 > ae pref. (par $5). 7 see ; al gee oa oe 6.50 5.00 ee Life, 75% paid ........ 2050 * non a ‘eles onaa: i 
‘ . fe tres oc snr cctcse . ae . ag a ; “oly or oronto Casualty es tee te + 2 CO ° teres ar 
Write for circular to-day | Milling, Foodstuffs and Merchandising— Supertest Pet., c. .... 50c ... 86 S6 a6 as "05 4 s = Western Assurance ...... ° 80 eee Apr. bo coeee S1-32 91-64 
: - | Alta. P. Gr., c. (n.p.) . se 63'5 60% 62 63 1428 70 5 | ee a 7 7.00 100 100 100 100 67 100 07 | Steel of C Rate Date name Apr. 24 sseee 91-64 Par 
BOND DEPARTMENT F 9 oe, poet. eee Eee he 7 7.00 1004, 99%, 100 100 193 1011, 961%, | Venezuel, Pet. (p. $5) 20¢ ... : zi ae nile gg Mortgage, Lean, | Ete. Belgo >, ae ak a —_ : — : ADE. 25 0000. POR, AME 
sas ‘ rnolds, c. (no par).. . wi ve ive ees ‘ve ee 20! 13 | Voleanic Oil ..... $1.40+5¢ 4.00 365, 336 R614 "$7 300 41 09° | Bid ae p 4 : *Premium. 3 
Border ities Company Am Biel arrives nee a ~~ -» I Do. Rights ...... eo. a Se ae, oe oe ae ae | British Mortgage & Trust . $206.00 8 ..... | tater, elites, pid. 1% May 1 Apr. 20 STERLING, FRANCS . 
an. Sug., c. (m.p.). « pet 20', 20 2015 20 125 2714 151, | Vacuum Gas ...... eee eee 7 51 51 6 2000 al, gle apita FUSE 2. cee ceerene 74.00 ace 5 . Francs — 
605 C.P.R. Building | RR ciwseee 2 ee 78 79 10 aig 75 | Trojan Oil -.....s00 6 ee 1.95 1.00" 1.95" 2.00 1000 2.50" 1,09 | Chartered Trust <2..2.0-.. 101.00. Peewee a a at eo 16) ee eee 
C. Fish., c. (n.p.).. « eee 17 1413 16 14 7905 18 6% Trust and Loan— ss . | Commercial Finance, com, . 24.00 28. 00 eae o April 19 4.87 15-16 2. 
TORONTO | Do, pref. See 8... 8 Se oom : Commercial Finance, pfd 78.00 24.00 | Russell, | Peet. 1%% May 1 Apr. 18) QO on sg. oo 
; Haga ere cate ast ae ° “7 : ee i » eid... 78. April 20 . 4.877-8  %.931-2 
| Do. certificates .... » sos 26% C—«C«*SNSC«i«iCHCSC«‘ia SCO 16% 14 | Central Canada ...... 12+6 eee we one aes ne pon 25515 25514 | Crown Trust ........ 135.00 Standard Bk.. 3% May 1 Apr. 14/4 2 he 
| Can. Bak.. c. (n.p.) .. « as O5Me4 pan ao -)lle 105 ole Canada Life ......... 20 ae Sa ate es es ***— -ye00" = 990” | Debentures & Sec., com. .. 74, ‘+++ | Gen. Steel Wares, pfd. 1%% May.1 Apr.16/ April 21 . 4877-8 3.98 1-2 © 
| c ee ON.” ckivessen's q 6.60 106 . 106 106 106 10 8 1 soi j — ap eoenuent $i ae 12 5.00 240 240 240 243 12 250 23014 "Debentures & — omni nF Lar 75. “00 | —_ Ped: S fd gies = = — 1s in a ‘ a aa 303 iis ; 
| Can. Bread, c. (n.p.). $6 = 3.87 155 155 15 50 5 7 oh, snvest. (yp $10). . ves s os. ni rs sea 5 | Lambt $ : ~ ~eragi H gates , ay ot. : id 
Do. pref. (A) ws ; aa ne 122% 2d : en = ho 4 | Econ, Invest. (p. $50) 4 3.37 5914 «58 59 Sil, 115 59% ed a y maa or sa. 00 | Can. Bronze, com., $1 May 1 Apr. 16 April 25 4.87 5-8 3.938 1-4 * 
3 : Do. pref. (B) ..... 7 6.42 109 108', «1054, 108 105 id 106 eam eee sees 8 4.84 165 165 165 166 10 168 152 London & West Trusts .... 150.00 Do., pref. $1.75 May 1 Apr. 16 FOREIGN EXCHANGE’ 7 ; 
Ontario Townshi Can. Canners, c. (n.p.) . ee 18%, 17% Isl, 174% 3047 oy 17 Landed Banking .... 10 5.00 e ar lect ii ao 205 200 Mfg. Fn., pfd. bonus c¢ 610 700 B.C. Pulp, pref. $1.75 May 1 Apr. 16/ Par Apr. 18 : 
Pp | Do. Ist pref. ....... 6 663 911, 90 901, 91 203 94 gaz, | Mont. Loan (p. $25). 124 6.76 s ce nn ae is 48 “48 | Midland Loan & Savings .. 17.00 ” } Brazilian, com. 1%% June 1 Apr. 30/ 13.90 Italian .......see0es B28 j 
Bonds Do. 2nd pref. ..... 60c 285 92 20 211, 20%, 5054 os 19 | National Trust .....12+1 3.77 345 345 345 345 5 345 305 Mortgage Discount, pref. .. 7.00 2. 00 | Hamilton Bridge, Ist vfa., 23.82 EMAAR - ocosctesusde : 8 
Canadian Salt ....... OME ©! ess than ae si =e 133—saga. | OM Loan (par $50). 120 4.38 137 «185135128 20 137 128 | Mortgage Discount, com. .. 40 80 | ope tite May 1 Ape. 16) 19.00 Selgin (S+uecess eee ae : 
‘ Christie Br.,.c. (n.p.) $1.20 107 .. — ... ARK cas "S t3ry, ng | Real Estate Loan .... 7 6.08 6. wee aed oh a 115 110 | Mutual Finance, com. .... #25  .... | Supertest Pet. pfd. ‘A 313% May 1 Apr. 14| 84.85 Japanese —ss.see-ceos 4110) ; 
to yie 5% Do. Rights .,...... . ee 914 8% 8% 1014 60 1044 az | Loronto Gen. Trusts.. 12 4.13. vs + oT ae 300 275 | Mutual Finance, pref. .. 8.25 10.00! 3 S 
6 City Dairy, ce. (mp.).. $2 3.67 55 52% 54 5214 5065 59% 44h eats aes (p. $50) 12, 6.08 120018 118 122 15 122 114 | Peoples Loan & Savings ... 83.00 as : 
Attractive interest r pBNOlt shepaorer 7 «= 6.68 «12314 «123 123 122 24 128 13/% | Union Trust ......... i+] 5.5 ee as a: wae had 150 135 | Saskatchewan Mortgage .. 41.50 Jean . é | 
ioenicipal boos ‘ ae on Cuban Can. Sugar, epee veo _ 31% | Tor. Gen. Trusts, Rts. . =... 21% 2 21 21'g 391 22 19 | Sterling Trust Co. ........ 103.00... | Flood Barnes Active Bond Prices 
to ipa 5 a a iong ae — bastenrton ae ee see vee Sa 20 | CURB AND UNLISTED MARKETS | Toronto Finance, pref. . .. eee 3.50 Yearsto N 
re is a y hard to Simoni. .-7 an" 86 al oa” iis — --$ = 10443 | Asch, com. (no par)... a.) oR 28 og os - ai Waterloo Trust & Savings 115.00 osty Price Rate Maturity Date 
amen cease keds — om e. imp.) é me 40 40 40 B91, 75 30 35 sends 6 i ; ond 17 18 17 1 ss 7 90 | en | Sotaind oe: adeno, Gen momen tee WN coseiehes ee ¢ 4 
are pref, ......... 7 6.69 10544 1041; 04ty : 7 5 —  — P : see ‘ 17 17 0! 2 ° Abitibi Pwr. nace oie 2 
readily resaleable. Write us Gest, Lids ccdnps.si 356 9° 8° so” se a a gene . 2. &.*8 88 88 22 us os. Siteieinaee Sox. at sasee $5.00 | Agric. Mtge Bi. of Colombia Gtd. SF. 7s, due G7 101 ' 1 
i Do. pref. .......+.- 6.93 101 101 101 102 10 102 99 | Do. pref. ..... . 6.98 ; vee ves in che 105 94 ee | ae eo = 90 | Argentine Govt. 6's, Series “B”, due "58 ....00+. 100% 6 30 
or particulars. Inter. Mill t ° ; ; 99 | Can. Cel 63 ; ; 70.00 2 
Enter. Miling. pref. .. F 6.36 110% 108% 1091, 10813267) 110%] 07 | De. ee Bie ee a oe ee 57% | Lambton Golf ...... seseee 426.00 485.00 | Asbestos a Ret.. SF. 6's, due mE eeness” Se 
. y Co wee 2S “s abe coe bce 185 165 . —% ° . wae a we Oa : 22 0314 90 sissauzga Golf .......... 20.00 5. t - OS, doe seeeee 8 
W. i. McKINNON & Co Do. SE Po NE nes A a 5 L so 125 129 «| Can. Dredge (n.p. 1s aa 31% 354, 7 3615 387 40 31 | Rosedale Goif ........ esses 150,00 35.00 | Bell Tel. of Can. Ist 6's, Series “B”, due '57 . 105% 5 29 
5 De. Rights - weaprese eae a re 7S 6 «637@—s«1:.75 55 le ~~ seeee geskencnes> ee = 119 116 39 123 10% | Summit Golf (2.2... cesses 25.00 40.00 premets oa Pane: iat 6 oe S. F.6' s, due 46 105 6 18 
= rs 0., . (ne coe 8 ous § 56! 5¢ ce op an. Lig ower. ° one ; { 39 4414 235 ‘ h ; 5 a Tazi a tates, Ext. S.F. 644’s, due "67 .... 9914 6t 2 
205 McKinnon Bldg., L, Secord, (Mp) es. et a ‘5 ast 66 2 oe ved a | Can. Marconi ........ ° eee 7 614 615 7M ae om , ce ee one aseesaeves onan pepe: Canada Cement, Ist Mtge. S.F. one due "47 .... 10314 si ° 
TORONTO, ONT. Leblawy c(i eee m 5.00 143, 140 140 144 76 M5 | Can. Nor. Pr. aia) > og 85 87 85 145 90 " | Toronto Winter Club ......  .... 60.00 — thre doe a — on’ Toy iaenee ert ee 
a '» & De) «eee $l d 2 { 9 101 [7 118 aaig | O. Pret. sesedsvens ? » os ae ee aa a 105 4 Fasten Gell” so kscccwecscc 5. an. g ~» 18 's, due ” eeceeccccsce 61% 21 
Tel. Elgin 4429 ME es Sc secs 7 «66.26 «413380 «=—(«188 133 140 15 175 a %) Do, Rights ....... ‘ oe 6 9 10 10 219 131; ; 5 | York funn Get 2... : 24080 a8. oe Canada Paper, Ist S.F. 6's, due 1945 ...-........ 103% 6 17 
Maple Leaf Mill, ¢. .. . is ane 115 115 119 230 128%, 100 i Power .....+++ te eos «=: 46" 41M 4614 BOS 464%, 38% fala ee Can. S. S. Lines, 6’s Ist & gen., Series A, “41... 1034, 6 13 
se seven J 6.42 110 7 10913 110 28 Mil 103 Cocks shutt, i COM. ..cce @ ae ae shea ee aa nis O27 21%, | Recent London Quotations ag oS os an "48 wccccccecccee 108 5 15 
- c& (np). 60e 2 14 13), 13'4 370 161 1 i Ole Wesanekws ° eee 2 115 116 114 1126 1434, 105. Sal > P. Rly Coll. Trust 6’s, due “34 .......eseeese 102 5 6 
Do. pref. (par $10) 75c 5.35 - . moog 3 Cooksville Sh. Brick, c. - 4 tle — Cc. P. Ri . 
poe er a Me aes ote bi 17}, , , oe as ons pe re ams 4 14. | Calgary Power ............ asiaas 102 | C- P- Rly. Secured 414% notes, due “44 ......+5 100 ay 16 
eed — 6 2 8.04 994 v9ly 9914 971, 35 100 ? ort | C De, pref. CaP tees 6 4 ere 60 60 60 56 100 60 gq | Hudson's Bay ...........00. coscoe }§6=6 10 Can. Goodrich Income 7's, due "43 ......sseccess 60 a4 15 
eilvie FI, ¢. (np.). 5 1.25 405 400, 405400 6 6 Oe ie Ce Swe... o i 10% 101% 1 125 1413 1013, Hudson’s Bay, 59 pref. ........ 100s. Chile Kepublic Ext. S.F. 6's, due "60 ...sssceses 97 6 32 
ae anes genes reer ear a me 38 131 130% 131 130 14 143 130 — paoee, ,.-$2.60 3.88 67'3 65% 66 68 845 70 go | Can. West Lumber .....cccccse is. 3d. ag — Ext. S.F. 6's, due 61 ....ccccccee 97 6 33 
i g. (np 50 6.06 25 25 25 25 125 og oo m. -, Steel, c.. . nee ‘a : : = f = Standard Chemical, 7° oan m. Iron Steel Ist 5’s, M0 S so. cscachesaus 981g 5 1 
Shred. W.. c. (n.p.).. $3 4.49 67 66° 66 =? 28 22 Do. pref . e+e ° 5 ae! 0 O°" eeeseceseces ea D I . - <¢ 
3 ; . 49 7 4 66 355 TR? 55 1G . + tee eeeee dite ee se bate ian a es 42 32 | Dominion Tar ......... Aesscucs. 4K . | Dom. Iron & Steel: Consol. S. F. 5's, due 39 (8) .. 72 5 11 
reg (n.p.) . “we 4.15 +s : ioe ai ee 27, 4 21 Dom, Power, com. ... + tee 58 56 56 BRIy 95 66 54 NE SON. Cavacecacavenendacan 8 | Donnacona Paper Co. Ist S.F. 5'4’s, due "48 .... 100 514 20 i 
i Rees Geena. = eS 95 6 5 9614 94 | pL ref. ..--.+..-- , Se & 106 105 5 106 105 | Lake Superior ....... aeanns ites 7 Duke Price Power S.F. 6's, Serice “A’. due 6 .. 106% 6 82 aa 
ot. - Flour, ¢. ... See 4544 40 40 41 235 pul 3; | Donnacona Paper ...4 . ee 43 39 3H'y 43 990 47 39 f Fraser any Debentures 6144's, due "42 .... 112 614 12 Oct. 1 
Do. pref. ......... 9 7.36 is ave esti ; 95" <- | Durant Motor (p. $10) 40¢ mer 6% 6 63 ate 40 62 Recent Vancouver Quotations | French Line Ext. S.F. 6%’s, due 51 ........ 102 ' 
MONEY ORDERS Yeo Min, « tao) 260 25% 2 5 198 3 13 | Dryden Paper (n.p.) ee “a1, “45 1588 = Bid French National Mail S.S. Ext. 8.F. 6's. d “82, 98% 6 “aay 
~» €. +D-Pae ; +2. 2 =9 25% 26 90 33 15 = a Dp. ° e cee 3 4 40 $ ‘s 4 5818 495 33 | i Asked 's, due 3 Xi 4 rs 
= oe pref. .......... 8.23 86 85 RS 86 56 KR tl a4 | E. Dairies. c. (n.p.)..  - see b5ty 0 SBNG 53", 55'S) 331 ag 50 |B. C. Telephone, ufd., new 6% 08 | Gen. Steel Wares, Ltd., Ist mtge. S.F. 6's, due ’ 103 6 24 ; 
> an. Fl., ce. (n.p.) $1. 40 3.70 40 37 _ 37 40 120 50 a11 Do. pref. ....6++++- i 6.96 * Jae Pee s ae 10015 0» | Pacific Coyle, com. 4013" 105'4 | Gatineau Power. Ist 5's, due "56 ........ eee 5 22 i. 
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Investments 


Those who have invest- 
ments in British Colum- 
bia, with which they 
are not familiar, may 
write to us for in- 
dependent reports or 
valuations, 


Our organization covers 
every section of the 
province. 
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Lindsay Distilleries Ex- 
panding—New Plants 


Completed next 
September 


| 


Sales of the various products of | 


the Lindsay ‘Distilleries for the first 
quarter of 1928 are stated to have 
been quite satisfactory, and if the 
company continues on even the pres- 
ent basis of operation it is expected 
that a modest profit will be record- 
ed in the current year. The var- 
ious brands of potable spirits which 
the company placed on the market 
during the latter part of 1927, are 
stated to have met with a good, re- 
ception, and sales through the 
Liquor Control Board stores are 
showing monthly increases. In addi- 


tion to this, the company is shipping Most 


abroad carloads of its product, the 
export business having rapidly de- 
veloped in the past few weeks. 


To meet the increasing demand for | 


its products, the company is instal- 
ling a second plant for the manu- 
facture of grain alcohol. Work is 
well on the way with this plant, 
which is expected to be completed 
and in operation by the latter part of 
next September. The Board has also 
recently decided to erect a rack ware- 
house of 16,000 barrel capacity and, 
when this is completed in Septem- 
ber next, it will be possible to com- 
mence storing large quantities of 
spirit for ageing. This is reckoned 
to be the most profitable end of 
the business as the spirits acquire a 
great part of their value through 
the ageing process. 

There has recently been added to 
the board of directors Jos. Rogers. 
former chief of the Provincial 
Police. The other members pf the 
board are: Sir Henry M. Pellatt, C. 
V.O., president. Frederick Diver, 
vice-president, Rhys D. Fairbairn, 
secretarv-treasurer, T. P. Phelan 
and F. J. Carew. 
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Life Insurance Sales in Canada” 


1923 1924 
January 
February .. 25,409,000 
28,142,000 
29,966,000 
29,762,000 
31,865,000 
31,539,000 
31,065,000 
25,979,000 
33,470,000 
34,165,000 
37,377,000 


30,704,000 
34,383,000 
32,603,000 
33,368,000 
24,295,000 
33,205,000 
27,983,000 
80,029,000 
32,483,000 
34,357,000 
37,120,000 


October .... 
November .. 
December .. 


1925 1926 1927 1928 


«+. $28,108,000 $30,673,000 $30,838,000 $33,907,000 $36,986,000 $47,569,000 
28,698,000 
35,001,000 
35,872,000 
34,377,000 
42,307,000 
37,671,000 
31,724,000 
33,543,000 
36,259,000 
36,760,000 
41,822,000 


34,744,000 
40,483,000 
37,346,000 
37,703,000 
44,634,000 
40,101,000 
36,010,000 
34,878,000 
40,226,000 
44,251,000 
46,777,000 


35,525,000 
42,883,000 
41,631,000 
44,553,000 
45,298,000 
39,962,000 
$8,360,000 
35,000,000 
48,104,000 
44,935,000 
48,899,000 


39,962,000 
44,823,000 


Total, 192°, three months ...............00 $132,354,000 


Total, 1927, three months 


Increase 14.7% 


115,394,000 
$ 16,960,000 


*Companies having in force 84 per cent. of total outstanding busin in C 
New, ordinary business only. Figures by Life Insurance Sales Research — 


Hartford, Connecticut. 


DONNACONA PRICE 
REFLECTS SAVINGS 
UNDER NEW DEAL 


_ Shareholders Ap- 
praise Stock as Long 
Hold Under Price 
Management 


From Our Own Correspondent 

MONTREAL.—The shares of the 
Donnacona Paper Company have 
reacted slightly from their recent 
high level when the shares changed 
hands at 45. While the shares are 
undoubtedly selling at a figure which 
discounts to a marked degree future 
possibilities, they are not out of sell- 
ing line with the more than opti- 
mistic levels achieved by the shares 
of comparable companies. 

The common is closely held by in- 
vestors who bought Donnacona as on 
its possibilities as a long hold spec- 
ulation. 

The shares are undoubtedly high. 
But as a long hold business man’s 
speculation they undoubtedly have 
many attractions, not the least of 
which is the company’s association 


with the capable management of |p 


Price Brothers, the parent company 
which holds the stock control of 


Donnacona. 


New Properties Added 
Tt is declared here that it is impos- 


| sible to compare the present price of 


the stock with the figure at which the 


| Royal Securities interests purchased 


j 
| 


the property some months ago, for at 
the time the cash offer was made 
and accepted by the original Donna- 
cona shareholders, the new owners 
also acquired other properties and 
assumed certain other obligations in 
the deal. These included mortgages 
on subsidiary companies not shown 
in the balance sheet of the parent 


| company. 


As Price Brothers control Donna- 


A feature of the recent financing | cona, substantial savings have been 
| achieved by consolidating some of 


/of Honey Dew Ltd., and one which 
| was not generally known at the time, 


j 


the woods operations of both com- 


| is the close connection between that | panies. Further substantia! savings 
of this character are in view. 


}company and Orange Crush, Ltd. 
| Over 70 per cent. of the stock of 
| Honey Dew is owned by Orange 


| Crush and it is anticipated that ex- | 


Closer Agreement Forecast 
| The outlook for the company in- 


panding activities of the latter con-| cludes the ultimate possibility of a 


cern will ultimately react to the 
benefit of Orange Crush _share- 
holders. 


Reference has been made to the} 


increase in the market value of the 
The 


shares of beverage concerns. 
progress of two such typical com- 
panies as Orange Crush and Honey 
Dew afford good examples—through 


large yearly and rapidly mounting 


earnings—of what may be accomp- 


closer association with the parent 
| term of years, Price Brothers might 
decide to acquire the complete own- 
ership of the property. Then, Don- 
| nacona and Price Brothers both own 
water power sites in Donnacona ter- 
ritory. These sites have a potential 
| development of at least 55,000 h.p. 
The power resources assure low 
| power rates t» Donnacona and at the 
same time provide an interesting 


° ° | 
lished with a good product and sound | possibility, despite the fact that the 


management. Both have prospere 


| and there is every indication that 
the rate of growth will continue in 


| much the same ratio. 


It would appear from the favor- 
able comment on such and similar is- 
sues recently offered that investors 
are becoming more and more attract- 
ed to the securities of corporations | 
selling rapidly consumed products of 
| every day demand. Strong points in | 
| favor are that for the most part | 

they operate on a cash basis, there | what earnin 
| is rapid turnover and elasticity, 1.e., 


ility to quickly increase or de- 
ae ions | which the management has effected, 


crease stock supplies as condit 


warrant. Thus there is no necessity 
for large supplies of working capital 


operating unit and the burden l 
oF edit . is | counting methods. 


|of attendant interest charges 
| greatly lightened. 
} 


; 
' 
| 
| 
| Summary of Payments 
Dividends ....--ceeeececcereerers 
Bond Interest 
Total 
oe Rate Date 
Amer. Saleshook, pref...1%a 1 $ 
| Brompton ‘Pulp. pref. «+s 24 
| B. C. Pulp, pref. ...-- $1.754 
Can. Bronze, com. $la 
Do., pref. ...ccceeees 1*\q 
Can Converters 
Can, Oil, com 
Can. Dredge, pref. 
Can, Vickers, pref. 
Cape Breton Elec., pref. ..38 
Caulfield Dairy, pref. ..3'6s 
Chase, A. W., pref. ....--- 2q 
| Christie Brown, com. . .30c.4q 
Cosmos Imp. Mills, pref. 1% 
| Dom. Bridge 4 
| Foreign Pr, Secs. 
| Gen. Steel Wares, pref. .1° 
| Hamilton Bridge Ist pfd. 15sa 
| Hollinger Mines 2 
| Humberstone Shoe, com. 50c.q 
Do., pref. 2 
| Imperial Bank 
} Inter. Nickel, pref. . 
Inter, Paper, com. 
Inter. Utilities, pref. ..$1.7 
Kelvinator, pref. ......1%a 
Massey Harris, pref. ..1%a 
Mexican L.&Pr.,. Ist pref.3'os 
Do., 2nd pref. .....--10¢. 
Mortgage Corp. of N.S. 142s 
Montreal W. & Pr., com. 48 4 
Do., pref, 31.8 5 17,500 
50,094 
11,250 
13,125 


7,875 


40,000 


te et — 


te 
Se eS et et Yt St et et ee 


eeeeeeeree - 


600,000 


13,798 


211.572 


Nat. Brick, pref, 
Ont. Steel, com, 
Do, pref 
Pelissiers,pref 
Penman’s, 
| Dis AO: ciacnvcacwns lloq 
Pure Food Stores, Ist pf. 144 
Do., 2nd pref. ......++ 1%\a 
Robin, Jones&White, pf. 1'o4 
| Russell Motor, pref. .,..1%4 
' Simpson, R., pref. ........ 38 
| Standard Bank 
So Can. Power, com. 
St. Law. Flour, pref. . 
Steel of Canada, com. ..1" 
is OE, ck cncdsiness 1% 
| Sherbrooke Trust ........3 
| Supertest Pete. pf “A” 
Do., pref. “B”’ 
DO.0 COM. sevcrccece 
Stanfords, Ist pref. ... 
| Do. 2nd pref. ..ccoe 
Wright-Hargreaves 
Weston’s pref. ...-ce+. 
Zimmerknit, pref. . 


16,125 
2.625 
3,500 

12,720 

21,000 

100,500 
144,702 
60,000 
10,062 
201,250 
113,684 
7,500 

17,500 
6,009 
6,250 
&,750 
3,500 

275,000 
8,750 
14,875 


| Total "$4,044,045 


a—Quarterly. 
Half yearly. 
Bond Interest oc ae May 
nt. 
| Company Rate Date Due 
Alexandra Apts. .. 64215 1940 § 
| Beavharnois Elec. . 5 1942 
Belding-Corticelli .. 5 1936 
B. C. Pulp 1950 
Do., zen, mtge. .. 7 1950 
Rrompton Pulp ... 6 1935 
B.C Veneer Works ! 1942 
order Cities 7 Serial 
‘Canada Cement ... 5 1947 


i s 


11,066 
» 3,750 

8,307 
111,225 
42,500 


52,5 


61,694 | 


210,000 | 

114,000 
10,200 | 
441,800 | 


64,518 | 


$4,044,045 | Canada Biscuit ... 
43,216,660 | Canada Nor. Power 6'4 
——_— | C, N. R. Equip. Tr. 414 
$47,360,705 | Can. Housing . 
Amount | Connors Bros. 
53,782 | Clarendon Prop. .. 
37.600 | Coch.-Dun. Hdwe. 614 
9,733 | Cosmos Imperial .. 


21,875 | 
30,335 | 
24,000 | 


20 | Fort Wm. Paper .. 6 

50 | Ford Hotel , 
.956 | Gen, Steel Wares .. a 
6 





} 
| 


Amount | 


| Hawkesbury Elec. 


management has no immediate in- 
tention of developing these re- 
| sources. 

It is understood that already the 
Price Brothers management of the 
company has successfully reduced 
| administrative expenses and has 
|made changes in the plant which 
reduced operating costs. 
Price Methods Followed 
It is impossible to estimate yet 
ings Donnacona will show 
on its common stock at the end of 
1928, due not only to the savings 


| have 


but also to the fact that Price Broth- 
| ers in administering its own affairs, 
| has always pursued conservative ac- 
There is no doubt 


' that these methods which have con- 


April Dividend Payments 


18.642 
71,500 
97,500 
337.500 
ART5 
7.500 
24,500 
81,250 
31,167 
3.566 
8.150 
.110,009 
66,000 
16,250 
25,000 
105,000 
19,950 
270.000 
8,937 
12,187 
71,100 
30,900 
33,549 
22,500 
3,750 
87.500 
10.500 
9,750 
82,494 
21,125 
23,920 
220,000 
15,000 


1942 
1946 
1941 
Serial 
1943 
1938 
1947 
1947 


, Calgary Brewing .. 5 
614 


- 644 


Nt el ag at 


1944 
1940 
1986 
1966 
1942 - 
1947 
1957 
1946 
1947 
1952 
1941 
Serial 
Serial 


ry 


614 
Cascade W. & Pr. . 4% 
Dominion Park ... 7 
Duke Price Power . 6 
Davies, Wm. 6 
Dredging Contract. 614 
| Econ. Invest. Trust 5 


Granite Club B'S 
Gr. Windsor Devel. 6% 
| Gr. Lakes Power... 6 
Great Nor. Power 6 
Gurney Foundry ., 6% 
Gurney Heater Mfc. 6 
Ham. Grimsby E. R. 4 
Hydro-Elec. Bond.. 5 
614 
Jones Bros. ....... 614 
Kaministiqua Power 5'4 
Mayor Bldg. bls 
Mercury Mills .... 6% 
Montreal Island Pr. 542 
Municipal Service . 6 
Montreal Cotton ... 5 
National Debenture 5! 
National Cement .. 7 
Para. Int, Rubber.. 61 
Penmans fi, 
Port Alfred Pulp .. 5's 
Porto Rico Rlys. .. > 
10. 


6 


ee et et et et tt et 


1946 
Serial 
1941 
1933 
1957 
1943 
1946 
1950 
1942 


ry os 


gO re pee ak eT et tH at ft pt bt 


5 


Do., f 
Provincial Paper .. 514 
Paton Manufactur. 
Ravina Properties . 7 
Span. R. Pulp “A” 
Queen's Hotel 
St. Cath. Stan. Rity. 6'4 
Randolph Hotel ... 6%2 
Stewart Terminals 6'+ 
United Securities .. 5'4 
Wabasso Cotton .. 7 
Wahnapitae Power 61% 


_ 
~ 


R 
6 


Corporation Bonds $4,845,952 
Municipal Bonds .......-+.+0+0++ x4,062,500 
Provincial Bonds x3,199,032 
Victory Loan ..... 5'% 1933 12,283,254 

dD 1934 
1932 


14,077,541 
2,348,381 
2,500,000 


$43,316,660 


x Figure is determined by dividing by 
twelve the ultimate total interest payable 
during the year on these issues. 

+ Payable in New York. 


Winnipeg Electric Officers 
At the annual meeting of the Win- 
nipeg Electric Company, the following 
officers were elected for the ensuing 


|vear: president and general manager, 


20,160 | | 

1250 | Bawlf; 
14.900| treasurer, J. 
550,000 ' secretary, 5. N. Currie. 


A. W. McLimont; vice-president, W, R. 
secretary, Lawrence Palk; 
S. Mackenzie; assistant 


company. It might be that over a/| 


tributed largely to the success of 
the parent organization will be fol- 
lowed in the subsidiary. Hence, it 
is impossible to estimate what the 
management will write off in the way 
of depreciation and depletion during 
the year. 

Probably though these write-offs 
will be of a generous character. In 
the meantime it is understood that 
Donnacona is operating satisfactor- 
ily—probably at a rate of capacity 
higher than that prevailing else- 
where in the industry, as the com- 
pany naturally still holds the con- 
tracts entered’into by its predeces- 
sor organization. 


ANNUAL REPORT 
FOR BARCELONA 
SHOWS BIG GAIN 


Profit Greater by Nearly 
$800,000; Fixed Charges 
Lower 


_ Annual report of Barcelona Trac- 
tion, Light & Power Co. for the 
year 1927, which has just been is- 
sued, shows continued improvement 
in earnings, due in part to added 
usiness, in part to refinancing, 
which has reduced fixed charges, and 
in part to an average increase in 
the value of Spanish currency. Net 
revenue after bond interest, as will 
be seen from the revenue acount pub- 
lished below, was $2,548,101, com- 
pared with $1.783,882 in 1926 and 
$1,248,095 in 1925. 

The report signed by the secre- 
tary, R. H. Merry, states that the 
directors hope to continue the 2 per 
cent. dividend on the common stock 
inaugurated in July, 1927, which 
means that the preferred sharehold- 
ers again will receive 9 per cent. on 
the 7 per cent. non-cumulative par- 
ticipating preferred. There are 300,- 
000 ordinary shares of $50 par value 
and 300,000 preferred shares of $100 
par, 

Reduce Mortgage Bonds 

Sales of the company’s interest in 
two properties (Ferrocarriles de 
Cataluna, S.A., and Ferrocaril de 
Sarria a Barcelona) in the course of 
the year resulted in the retirement 
of first-mortgage bonds, bringing 
this portion of the funded debt dewn 
from $9,615,949 to $8,331,636. There 
are outstanding also $13,626,666 of 
sterling bonds, which rank ahead of 
the first mortgage, and $8,849,125 
of 45-year bonds which form a third 
charge on the properties. .This issue 
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INANCIAL P 


OST 
NEW BUSINESS 


HAYES WHEELS 
| ABOVE AVERAGE 


a Double Those of 
| 1927 Considered 
Possible 


New business received by Hayes 
Wheel and Forgings, Ltd. in the past 
month has been of such a character 
as to lead to the belief that earnings 
for the current year will amount to 
$6 or better on the common stock. 


This additional business has come 
from the automotive trade. The 
sharp decline in manufacturing in 
the latter half of 1927 and the con- 
sequent lowering of demand for sup- 
plies, affected the business of Hayes 

eel. During January and Feb- 
ruary last, motor car manufactur- 
ers started to step-up production, but 
for the time did not commit them- 
selves to any large orders for sup- 
plies until they could determine the 
reception accorded to new models. 


Place Larger Orders 

Orders placed in the past month 
have been much larger with the re- 
sult that Hayes Wheel now has suf- 
ficient business in sight or on hand 
to keep their plants busy for some 
time to come. Further, it is said 
that the volume of business now be- 
ing handled compares with that of 
the beginning of 1927, when the 
company was doing the largest trade 
in its history. 

This is encouraging news to share- 
holders in this company who may 
have been discouraged by the un- 
settled conditions in the automotive 
trade during the last half of 1927. 
Despite the setback, however, the 
company was able to report earnings 
for 1927 of better than $3 a share 
on the 50,000 common shares out- 
standing. Had conditions been fav- 
orable, there is little doubt but that 
the company would have been able 
to show earnings of at least $5 on 
the common. 

Enter New Fields 


One of the developments arising 
out of last year’s set-back and 
which has been commented upon in 
these columns from time to time, 

| has been the activity of the man- 
| agement in seeking new ways of 
utilizing their plants and equipment 
in the production of products other 
than those associated with the auto- 
mobile industry., 

One of the first steps taken to- 
ward this end was the turning over 
of one plant to the reclaiming of 

| used rubber and the manufacture of 
all kinds of rubber goods, with the 
exception of auto tires and casings. 
Accordingly a susidiary, known as 
the General Rubber Goods Co., was 
formed, to handle this end of bus- 
iness. 
| Again O. & W. McVean, Ltd., of 
| Dresden, absorbed the busiress of 
| the Victoria Wheel Co., which is in 


New Issue 


was made last year, primarily for 


the purpose of redeeming the 30- 
| year bonds, bearing 6 per cent. in- 


- 


'terest. The new bonds bear 5 per | 


cent, and both were issued in pesetas. 
Spain More Prosperous 
Floating liabilities are up from 


$5,800,327 to $7,048,111. Some reduc- | 


tion is noted in sinking fund re- 


serves. Total assets are up from 


$112,409,001 to $113,574,678. Fixed | 
assets are up from $103,946,001 to | 


$104,851,337. The company’s hold- 
ings of its own 6% per cent. prior 
lien bonds were increased more than 
$100,000 to $291,484. 
| 


The report of the president and | 


managing director, F. Fraser Law- 
ton, notes the formation by nomina- 


tion of a national assembly, which is | 
advising the national executive and | 


which proposes to draw up a new 
constitution, which will inaugurate 


a single-chamber parliament by uni- | 


versal ballot. The complete pacifi- 
cation of Spanish Morrocco has been 
helpful, in reducing national expen- 
ditures, and the government in the 
last fiscal year announced a surplus 
for the first time in two decades. 
The labor situation has improved. 
Exchange is Better 
One tangible result of this inter- 
nal betterment in Spain has been 
an improvement in exchange. Com- 
parison for two years, based on the 
pound sterling, follows: 
926, 1927, 
£ £ 

Highest 34.61 31.59 

Lowest ..cccee 29.77 26.88 

| Average ; 28.55 
| The comparative revenue for three 
years follows: sit 


$ $ 
3,678,233 4,030,089 


1927 
% 


Revenue of the attics 
Company .. 4,765,521 
JPRS > 
| Gen. admin. & 

reorg. exp. in- 
clud, legal chgs. 
& exchange 
196,153 


adjustments 162,928 


196,759 
3,833,330 4,602,592 


2,233,985 2,049,448 


3,482,080 
Annual service 


of bonds ... 2,054,490 


1,783,882 2,548,101 


- 1,248,095 


Net revenue . 


eee eases 


S| PARISIAN LAUNDRY 
‘| EARNINGS HIGHER 


8.537 | Said 


to be Running Five 
Times Bond Interest 
Requirements 


Farnings of Parisian Laundry Co., 
of Toronto, are said to be in excess of 
five times interest requirements on out- 
standing bonds. 

Last July new financing, to the ex- 
tent of $350,000 6's per cent. first 
mortgage bonds, was 
provide for expansion. 

Parisian Laundry is the only one in 
Canada carrying on a wholesole bus- 
iness in a large way. Among its many 
customers are the Canadian National 
Railways, Canada Steamship Lines, the 
Pullman Co., and practically all the 
large hotels, restaurants and clubs 
in Toronto. 

The plant had been taxed to its ca- 
| pacity for some years, but within the 
| fast few months certain additions and 

installation of additional machinery 
| have been completed, so that the com- 

pany is in a better position to handle 
a larger volume of business. 


Licensed for Hail Insurance 
G. D. Finlayson, Dominion superin- 
tendent of insurance, has issued a li- 
cense to la Compagnie, d’Assurances 
Generales, etc., to write guarantee and 
hail insurance. 


$1,000 and $500, registerabie as to 


multiples thereof. 


‘Limited— 


For detailed 


Board of Directors (to be elected), 


Mercury Mills, Limited, one of the foremost Canadian manufacturers of knitted 
and operates two plants, namely, at Hamilton, Ontario, and Woodstock, Ontario. 
has closely established merchandizing connections throughout Canada. The b 


accrued interest: at 105 if redeemed 
1938; thereafter at 103 if redeemed = a 
Trustee. 


Annual Sinking Fund commen 
$40,000 annually thereafter. 


Legal Investment for Life Inswrance Companies under the Insurance Act, 1917, Canada. 
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a 
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turn a subsidiary of Hayes Wheel. 
The McVean company in recent 
months has also completed the plac- 
ing of additional machinery and the 
rearrangement of its buildings for 
the manufacture of wagon wheels, 
poles, shafts, automobile top bows 
and miscellaneous bent wood pro- 
ducts, 

These additional activities, togeth- 
er with the resumption of orders 
from the automobile companies, con- 
siderably improves the position of 
Hayes Wheel and confirms the be- 
lief that earnings will be substantial- 
ly greater than they were in 1927. 


DETROIT BRIDGE 
WILL BE READY 
AHEAD SCHEDULE 


Expect Opening Late in 
1929 Instead of 
1930 


It is expected that the Detroit 
International Bridge, between Wind- 
sor and Detroit, will be completed 
and open to traffic by the Autumn 
of 1929. This is about a year ahead 
of the scheduled time as set forth 
in the prospectus. 

Financing of this bridge was un- 
dertaken last year with an offer- 
ing of $12,000,000 first mortgage 
6% per cent. bonds and $8,000,000 
participating 7 per cent. debentures, 
both of which were oversubscribed. 
The ready reception of these isues 
was due not only to the splendid 
record of bridge securities in the 
United States, but also to the real- 
ization of the great need for such 
a structure between Detroit and the 
Border Cities. 

Estimated earnings for the first 
year of operation show bond inter- 
est earned more than 2% times re- 
quirements, On the same basis de- 
benture interest in the first year 
should be earned more than twice. 

The debentures will participate to 
the extent of an extra 3 per cent. in 
any surplus earnings. 


Alberta’s Farm Exports 
Show Big Increase in 1927 


An increase of $40,768,160 in the val- 
ue of crop and livestock products act- 
ually exported from Alberta during the 
crop year 1927-28 as compared with the 
year 1926-27 is shown in a publication 
recently issued by the W. Sanford 
Evans Statistical Service of Winnipeg. 
The total value of the grain and live- 
stock shipped from the province in the 
crop year 1927-28 is placed at $150,- 
980,167 as compared with $110,212,007 
in the previous year. 

Increased exports are shown from 
each of the eight crop districts into 


which Alberta has been divided for the | 


purposes of the report. Figures for the 
nine districts in Saskatchewan show 
total returns in 1927-28 of $233,218,016 
as compared with $227,614,526 in 1926- 
27, an increase of $5,603,490, while Man- 
itoba shows a decline of $24,019,513, 
the respective figures being $46,684,- 
315 in 1927-28 and $70,703,828 in 1926- 


ole 


CAN. MACHINERY 
RECORDS MARKED 
GAIN IN EARNINGS 


Capacity of Plants Still 
Greater Than Orders 
Received 


Annual report of Canada Ma- 
chinery Corp. for the year ended 
January 31, 1928, shows an improve- 
ment over the previous year although 
the president T. H. Watson, in his 
remarks states that the business 
did not keep the Galt plant working 
at capacity during the year and that 
the Hespeler plant was not operated. 
It is hoped, however, that the long- 
expected increase in the demand for 
the company’s products will be in 
evidence in the current year. 

The operating profit for the year, 
before bond interest, was $53,982, 
compared with $34,698 the previous 
year. Bond interest requires $18,- 
105, so that, with previous surplus 
of $16,593, a total of $52,470 is car- 
ried to balance sheet. ; 

Current assets are somewhat 
lower, standing at $478,755, compar- 
ed with $539,203 the previous year, 
but this reduction is accounted al- 
most entirely by a reduction in in- 
ventory. Current liabilities also are 
reduced, from $199,315 to $151,908, 
so the liquid position of the com- 
pany is little changed. Capital as- 
sets are carried at $1,510,883, with 
goodwill, patents and trademarks 
shown at $1. 


WESTERN STEEL 
PRODUCTS CONTROL 
CHANGES HANDS 


New Owners Have Wide 
Expansion Program in 
Mind 


Control of Western Steel Products, 
Ltd., has been secured by R. Russell 
Symington, vice-president and man- 
aging director, with a group of asso- 
ciates. This company formerly was 


R. MOAT 


Established 1863. 


Members Montreal Stock Exchange 
‘Members Montreal Curb Market 


Announce that 


John R. McDougall 


in the Dominion, handling a 
fied line of steel products, 
of several mergers and ch 
mainly of Western firms in Calge 
Edmonton, Saskatoon and Vane 
er, while in 1923 it took : 
Metallic Roofing company 
ronto, 


The new control ex 
additions to plant cu vest 
will see a ter capacity 
Winnipeg, 
monton and 
company. iy 
pee peepee 
a c offering ' 
company will be made 
bonds and unui ss ® 
R. Russell S ir 
reached 


the company has its 
ize, remain in charge 
sian business. 


executive end of 


to list thee Bhares ‘ss 


the M es 
TORONTO CURB. 


oe 
O. 
ie tage 


4% 


has been admitted to partnership 
40 HOSPITAL STREET 


MAin 0003 


$1,500,@00 


Mercury Mills, Limited 


| | First Mortgage Sinking Fund Gold Bonds, 544%, Series A 


To be dated May Ist, 1928. 
Engg ged ema intere, y 


Edmonton, Vancouver, 


information, we refer to the prospectus containing letter from John P 
which has been summarised in pert as follows: 


New York or London, 


To mature May Ist, 1953. . 


The Company 


continuous and successful operation for more than fifteen years. 
Earnings 


For the seven years ended December 31st, 1 
Messrs. Rutherford Williamson & Company, Cha 
interest and depreciation, have been as follows: 


$293,204 
1922 ccemrccsrserree 326,766 
264,315 
301,835 


| 


The above earnings are after deductin 


pairs. 


1921 .. 


1923 
1924 ....... 


1925 .scssseceeseere $328,609 
1926 ...acccccrmeee 324,169 
1927 wcccccoreveee 341,188 


Annual interest requirements on First 
Mortgage Bonds wresently to be issued $82,500 


Assets 


ist amd November Ist) payable in Toronto; Hamilton, Montreal, enn 
, England. Coupon Bonds in denominations 

| only, and fully registered Bonds in denominations of authorized 

Redeemable at the option of the Company on thirty days’ notice, at the f 

r before May Ist, 1933; thereafter at 104 if redeemed on or 

r before May ist, 1943, and thereafter at 102. National Trust 


aS ee : 
ore May 1st, 
Company, 


cing May 1st, 1929, of $20,900 for each of the first three years and 


enman, Chairman of 


goods, owns 
The Company 


usiness has been in 


927, net earnings of the Company, as certified by. 
rtered Accountants, Toronto, available for bond 


g all operating expenses, including maintenance and re- 


Upon completion of present financing, fixed assets, including land, plants, machinery and equip- 


ment, according to the Balance Sheet, as certified by Messrs. Rutherford Williamso 
Chartered Accountants, will have a depreciated value of $2,239,115. Net current 
| ducting all current liabilities) wili amount to $1,967,490. Combined fixed and 


therefore, will total $4,206,605. 


secured by specific first mortgage and charge on all of the Company 
perties and by first floating charge on all other assets. The total prin 


Bond Issue 
The First Mortgage Bonds will be a direct obligation of Mercury Mills, Limited, and will be 


orized is $3,000,000, of which $1,500,000 will be presently issued. 


Iie offer these Bonds, subject to prior sale, for delivery if, as and when issued and 
subject to the approval of our Counsel, Messrs. Tilley, Johnston, Thomson & Parmenter. 


undertaken to | 


Price: 99 and interest, yielding over 5.57% 


n & Company, 


assets (after de- 
net current assets, 


’s real and immovable pro- 
cipal amount of bonds auth- 


accepted by us and 


Wood, Gundy & Company 


Winnipeg 
Vancouver 
Hamilton 
London, Ont. 


Limited 
$6 King Street West 
Toronto 
Telephone: ELgin 4321 


The information contained in this advertisement. is based upon statements and statistics 
the purchase of these Bonds. We do mot guaranice, but beliene the statements herein 


Montreal 
Ottawa 

New York 
London, Eng. 


ow which we have relied 
made to be true. * 
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3.C. Electric Sale 
‘Completed in Fusion 
of Several Bidders *#, 1,224. 


| cates Some Veal 


> 

® e 
4 
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~ |CANADA POWER 
AND LAURENTIDE | 
PART COMPANY? 


| fined as follows by Ross H. 
company on April 25th: 








Nesbitt Thomson Bid Has 
© Been Recommended to | 
. Shareholders 


POTENTIALITIES | 


B.C. System Has Large cae 
Resources and Serves Prom- | 


Westminster Trust 
Increases Dividend 


Westminster Trust Co. of 
New Westminster, B.C., has 
increased its dividend rate to 
7 per cent., the highest rate 
prevailing since 1913. Total 
assets of the company are $1,- 


rom Our Own Corresponden 
MONTREAL. — The sizength in 
| the shares of the Canada Power and 
Paper Corporation, coupled with the 
| spectacular jump in the shares of 
| the Laurentide Power Company, 
seems to substantiate the rumor in- 








dicating that the Canada Power and 
Paper is shortly to consummate a 
deal involving its subsidiary, the 
Laurentide Power. The common 
shares of the Canada Power and 
Paper Corporation sold up from be- 
low 40 to a new high of over 50 and 
the shares of the Laurentide Power 
Company jumped from about 140 to 
236 in the past week, 

As yet, there is no official in- 
formation to be obtained indicating 
just exactly what is transpiring be- 
hind the scenes. Current gossip in- 
dicates that the Laurentide Power 
Company will be sold to the Shaw- 
inigan Water and Power. 

The Laurentide Power Company 
has outstanding $10,500,000 in com- 
mon shares of $100 par value, Of 
this figure, the Canada Power and 
Paper Corporation, through its sub- 
sidiary the Laurentide Company, 
owns $7,200,000. 

Worth Some $20,000,000? 

The Laurentide Power has out- 
standing $8,157,500 in bonds, a/| 
majority of which bear only a 5 
per cent. interest rate. The equity in 
the property is represented by the 
$10,500,000 common stock issue. The 
present market price of Laurentide 


rent dividend rate of 7 per cent. 


_ ising Territories—Develops | 028,846, of which $55,210 are 
current assets. It is believed . 


212,000 H.P. 


ary shares. 





|} that the present dividend can 
|| be maintained. Dividends have 
been paid every year since 
1921, there having been a sus- 
pension of six years previous- 
ly, in the aftermath of the 
ig period in British Colum- 
ia. 

Westminster Trust Co. was 
the first trust company incor- 
porated in British Co!umbia. 
ee took place in 


‘2 From Our Own Correspondent 
' MONTREAL.—The frenzied bid- 
ps ng for the B.C. Electric Railway 
Company is apparently at an end 
with the recommendation of the com- 
ny’s directors to the shareholders 
t the last bid of the Power Cor- 
ration be acce 
But rival bidders now have com- 
ed their forces, according to an 
Announcement made public. Sir 
lerbert Holt, Viscount Rothermere, 
; H. rer Corp the Canadian Foreign 
eee and the Andrew 
om y on the one hand, and 
ompson and Company on 

eb hand have arrived at an 
ment to combine their offer 
the railway on the basis of the 
offer made by Nesbitt Thompson 
d Company oa the Power Cor- 
oration of 

The following roms the bids made 
for the shares of the company in the 
‘in which they were menos: 


preference shares. 











tribution involves 420 miles of high 
tension transmission lines, and 1,645 
miles of distribution wires. It ‘has 
94,611 light and power customers 
and has had an output from its seven 
plants of 403,986,536 kilowatt hours. 
Has Other Large Assets 

The eee has two gas plants 
with a total daily capacity of 5,900,- 
000 cubic feet. It has 36,484 gas cus- 
erred | tomers to whom 1,092, 792,000 cubic 


Nelson B. C. Awards 
Power Unit Contract 


From Our Own Correspondent 
NELSON. — The city has 
awarded a contract for the 


Preferred a feet of gas were distributed last year| Power gives an indicated value tv y rae 
unary Ordinary | through 367.79 miles of gas mains. | all the common shares of some $24,- third 3,000 h.p. unit in the 
The two chief centres served are | 780,000 and gives also an indicated municipal power plant to Can- 


For each £100 par value— 


40 £280 | Vancouver and Victoria. value to the Canada Power and adian General Electric Com- 
a2 on The tramways department oper-| Paper Corporation’s holdings of pany at $230,000. 


The debenture issue to cover 
the purchase was recently 
authorized by the ratepayers 
but is hardly likely to be sold 
before 1929, 


$18,000,000. Incidentally, the mar- 
kets valuation of this investment of 
the Canada Power has jumped by 
about $8,000,000 in one week. 

Among those with some knowl- 
edge of the situation, it has long 
Sonn felt that the Laurentide Power 
Company would not be purchased 
by the Shawinigan Water and 
Power Company for a particularly 
| Randsoese price, for Shawinigan ob- 
tains low cost power from Lauren- 
tide Power under a long term con- 
tract. Hence, Shawinigan would not 
be willing to purchase the plant for 
a figure any larger than the capital- 
ized value of the power contract. 

Might Pay $10,000,000 

It has been said that Shawinigan 
would have paid about $10,000,000 
for the Canada Power and Paper 
Corporation’s holdings of Laurentide 
Power stock. The present market 
price of Laurentide Power stock 
gives an indicated value to the Can- 
ada Power and Paper’s holdings of 
$14,680,000. Shawinigan already 
holds a portion of the minority in- 
terest in the Laurentide Power Com- 
pany. The remaining stock is held 
publicly. 

Should the Canada Power and 
Paper Corporation obtain close to 
$15,000,000 for its holdings, the al- 
ready strong financial position occu- 
pied by the big St. Maurice Valley 


ates 193.80 miles of city car lines 
and 158.72 miles of inter-urban lines, 

total of 352.52 miles, of which 222 
are main tracks. City and inter-ur- 
ban cars number 406. The service 
embraces forty street car lines and 
five inter-urban lines. 

The autobus servicee includes the 
operation of 24 motor coaches and 
21 motor freight trucks, covering ae 
miles of combined service. 

The equipment also includes twelve 
electric locomotives in freight and 
switching service and 476 express, 
freight and service cars, Passenger 
car miles operated in 1926 totalled 
14,033,123 and 481,690 tons of freight 
were hauled. Employees number 
3,800. 

It is believed that the company 
has great potential earning power, 
serving as it does an area of 1,500 
square miles with opportunities for 
internal and external expansion. 
Vancouver and environs are believed 
to be embarked on a career of com- 
mercial and industrial growth. Pes- 
simism which perhaps was notice- 
able a few years ago has given place 
to great faith based on tangible evi- 
dences of prosperity. Following are 
the latest comparative figures re- 
cording increased earnings of B. C. 
Electric: 


Corp. 31 

As the last bid ade oy the Power | 3 

poration has been favorably rec- 
mmended to the shareholders by the 

nggement, it is obvious that the 
Nesbitt Thomson-Power Corporation 
rests will acquire the company. 
Wheth : or not the Holt-Gundy in- 
“terests will appear in the picture de- 

nds on the outcome of the negotia- 

now in progress. 
Company’s Capitalization 
The Power Corporation’s bid for 
. t B.C. Electric gives an indicated 
= » to the property of around £20,- 
00 0,000. The funded debt of the 
"company amounts to about some £7,- 

000,000 and the outstanding par 
ralue of the stock capitalization is 

follows: 












ROSARY FLOWER 


In Medicine Hat 
Enterprise 


From Our Own Correspondent 
CALGARY.— The _ Rosary 


‘ Preferred ..ccsceseees £1,440,000 
Ordinary ...csceccceces 
ordinary .. 


~The purchase of the Shaves’ of of the 
‘company will involve some $57,000,- 
000. Something of the potentialities 
f the British Columbia Electric 
ilway Company’s assets may be 
from the fast and furious 
ng for the property which has 
place between the three finan- 
rroups. Lord Rothermere’s first 
for the property was promptly 
tered by the Power Corporation of 









and Farr Limited and 


S r >) 


being stock in hand and cash. 


me, 1927 1928 Increase The president is G. 


















































930, The present equipment in- 
ludes five large hydro electric plants 





| Laurentide Power Company’s plant a 
Twin City Rapid 


Railway Earnings for the installation of a further unit 


in ida. n the Holt-Gundy inter- | Total gross earn. 1,070,115 1,145,843 754728 Canada, and the other directors are .snnshenlaetiii issue of the Metropolitan Chain St r of Wi ith compara- 
wd Less: Work. exp. paper producer would be well-nigh : ; n Stores, | Company, 0 innipeg, wi p . 
‘est ste in and in a o : R. C. Carlile, broker, O. C, Arnott, | ° e Incorporated, which was or zed h i 
ch aaa was pro Solar hasten be aon seen eae as interests purchase the broker, Calgary, R. B. Davidson, barris- National Breweries 1924, and acquired a group of 68 aie pan ogee ae Preveer aie The ee wrgae! tender 
second bid of the Power Corpor- s13.008 260,660 37.268 / 1 surentide Power Company at the |}eiicwe ist. ne ne | Looks for Big Year| £0", ihe, predecessor poreasisation. | Redlvetate wast: SLM ORB Oe te aa 
=e Aggre. re — present figure indicated by the mar- 5 From Our Own Correspondent and is now operating 93 ener ia the Cash and other ..+.+. — — M. F. DYKE, 
“Affects Power Corporation from 1 Jul moe rae eee See, es, Fl . 6S: 6 hh.) SSS MONTREAL.—Commenting on the United States and Canada. It is now T 609,439 ” 621,528 
” _ The deal has a very decided bear-| *9 Feb. /28"..-. 8508.088 £986,512 483,429 | 950,000, such new interests would| Public Utility Earnings brewery situation at the annual meet- | ome of the largest 5 cents to $1 chain | Liabilities: aoe a "| Clerk and Treasurer of the To 
on the Power Corporation of | aggre. net earn. be making an investment whieh | OO ing of National Breweries, the presi- | Store systems. It is anticipated about | To the public: aa 9 79? Blind River. 
anada, not only due to the potenti-| from 1 a _. --,| Shows a return only of about 3.7 ‘i dent, Norman J. Dawes, made the fol-|29 new stores will be added this | Mortages pay ...... - § “— $ ng a 
ties of the company, which. will| 29 Feb./28 .... 2,492,817 2,643,089 150, at per cent. on such an investment. Can. Western wae See 1n07_ | ‘owing reference to the establishment year and a larger number next year. TS eee eee oe. ee... i ' 
bly become a subsidiary of the| Accumulated Reserves and Surplus at 80th} The last annual report of the |March .................. et Gar Se See ee ete ad aaa capitalization con- 33,678 42,905 ails 
po sists of $3,500,000 of th eiding -UO 
ower Corporation but also due to! June, 1927, $6,439,153. Laurentide Power Company shows a | Jan. Ist to March Sist .. 690,555 577,249 | = and ee 0 ». and 150,202 eee of a oe? | ot the shareholders: etic aaa g 
een “During the year Ontario anc ew mon stoc ee a rm 26, 26, 1 ; 
al at mae Saamermnee From political circles in British | net operating profit after _income | Canctien W, N | Brunswick appointed commissions to The preferred can be converted into | Reserve .....--+-++« 48,960 51,817 im 
ready a substantial holder of the| Columbia also comes a report that| tax and bond interest of $747,000. | mnetin Western Netorel Cos 3 ———  -———- 
curities of the B.C. Electric. the Pacific Great Eastern rail — Thi i ™ aa 37 te | yt eoees  $esais| it bir ry ee ee eee basis of am in R. oat 9 oe 575,760 578,617 | 
rallw: s is equivalent to per cent. | January ....... $199,753 $263,065 $63,312/ alcoholic liquors in their respective Sis of one and a half shares of com- | a re | e 
ae served by the Brit-| owned by the province, also will be | on the figure at which the stock | February ...... 193,421 197,750 4,829 provinces, but the business we Socives mon for each preferred, and there- Polaep ioe ee a 
Columbia Electric Railway Com-/ taken over by Power Corp., and that | market now values the common stock | 4#8rS; earn. from | from these sources did not-materially | #fter up to April 30, 1934, on the basis |vear Capital’ Profits. on-eap. Div. Notice is hereby given that on 
hy embraces an area of over 1,500 a comprehensive colonization scheme equity in the Laurentide Power oe Oem, 08 S08 tN tc affect the volume of our sales. We of one and a quarter common for | 1924 $526,800 $14,355 2.7 7m Preference Stock of this Comps 
ae eons in aeea there - 8) will be launched. The P.G.E. runs Company. Moreover, it would be AR ae $293,174 $460,815 $67,641 | hope that oe two provinces will see ere d i sees ‘aa ee oe. Directors have declared a Di 
pulation of over 375,000 people. | northwest from the coast at Squam-| impossible to increase the annual ee | oer Sey te the meee Sutare te SCUPE Tt iakie bp dus oe on $547,973 | 1997 526.300 2-721 «Sd, e:~«S« 1% %, payable on the 15th day 
nm addition to the 212,200 horse-| ish, It has never been successful, | revenue very largely for the Lauren- | Duluth Superior Traction =. sem as ponsinte the Proviuss of | pb apt ae thee eagumag ang stalin ES ee to shareholders of record at 
ower already developed by the com- on Inc. | Quebec Government system.’ payment of dividends on the then out- . of business the 31st day of Ma 
os much of the country through which | tide Power Company sells only to | 1st Quarter 1928 1927 or Dec.| National Breweries has added to the | Standing preferred. The present issue ee ee eee 
ny the Bridge River plant has an| it runs being non-productive so far | two customers under long term con- | Gross revenue ... 557,328 —567,240— 1.75 | storage capacity of its Boswell, Que.,| Will finance the further expansion of Airplane Point Established By order of the Board.” 
e pltinaate capacity of 700,000 horse-| and the line skirting the coast from | tract, namely the Laurentide Com- | Per. expenses .. Sit 421.876— 59 | plant, at a cost of $160,000. “|the company, The offering is b Airplane Point, half a mile from the : ' 
power. Two units of 30,000 horse-| ¢ h to V d Sh Net revenue ..... 7  145,363— 5.09 | F 0 made at $115 h & is being | cy orritt-Gordon camp, is the site of W. P. MacDOUG 
' power each will be in operation in — = Sy omen only having perth — h awinigan. h Fixed ches. & tax. 44 83,355+ 5.15 7 eee ithe bustling mining town springing up Sec 
een completed in part ere is, however, provision in the | Net income ..... 50,312 62,008 —18.86 | Aerectete to Expand in the northwestern Manitoba mining ss 








and two steam plants. Two | Week end.: % Ine. 
- additional Spiro plants gre now in| APr.21 1928 1927 Change | Which would, when installed, un- | 1 Quarter 1928 1927 or Dec. 
e - 4 CPR. _ $3,505,000 $3,240,000+$265,000 , doubtedly increase the operating | Gross revenue .. 3,708,471 3.665,898-+-01.16 
5 e p of construction. Power dis-! cnr 4,524,804 4,838,303+ 185,911| profits substantially. However, it | Oper. expenses .. Sere ery 388+ 02.22 
4 et revenue ..... 1.042,11¢% 057 ,509- -01.46 
e - geo ge ae oa unit in | Fixed chgs. & tax. 617,559 I Steaersor.is 
rs e plant cannot be installed until | Net income ..... 424,560 , 481,042—11.74 








the waters of the St. Maurice River 






Certain comments and inquiries have 
reached your board with regard to the 
status of your preference stock, The 
company’s charter confers upon the 
holders of the preference stock pre- 
ferred rights with respect to repay- 
ment of capital and cumulative divi- 
dends as well as equal participation 
with the ordinary shares in the dis- 
tribution of net profits above the 

e 
company’s counsel advise that in all 
other respects the preference shares 
possess the same rights as the ordin- 
Your board is therefore 
not aware of any reason which should 
cause the shareholders anxiety with 
regard to the rights attaching to the 


This may be on the assumption 
that the company never would be 
sold. In the event of a winding up 
of the company, the preferred ap- 
parently would be entitled to par and 
accrued dividends. This evidently is 
the reason for the spread between 
the common and the preferred, al- 
though this spread has been less re- 
cently than it was a few months ago. 

The directors of Steel Company of 
Canada have let it be known that 
they do not propose to recommend !with 80 per cent. in your case. do not propose to recommend 





CHANGES CONTROL. 
Calgary Bankers Issue Stock | 


Flower 
Company, Ltd., of Medicine Hat, Alta., 
which has developed into the second 
largest greenhouse in the Dominion, 
having eight and a half acres under 
glass, has been sold to The Medicine 
Hat Greenhouses Ltd., for $325,000, and 
the new company is bringing out an 
issue of $380,000 7 per cent. cumula- 
tive sinking fund preferred stock with 
a bonus of one share of common with 
each share of preferred. The whole is- 
sue has been underwritten by Carlile 
0. C. Arnott 
Limited. The assets are shown at $490,- 
000 in which is included the valuation 
by the Canadian Appraisal Company of 
the fixed assets at $420,000, the balance 


H. Hutton, of the 
Research Council of Agriculture of 
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THE FINANCIAL POST 


Steel of Canada President 
Defines Preferred Rights 


| Position of the preferred shares of | selling ( of 
of Steel Company of Canada was ln 
c- 


Master, at the annual meeting of the 


ASBESTOS CORP. 
GETS 30 YEARS 





selling the company, no matter how | 
immediately attractive an offer may 



























inigan Under Long- 
Term Contract 


From Our Own Correspondent 


MONTREAL.—Somewhat leng 


Mr. McMaster pointed out that 
shareholders of Steel Company of 
Canada have received more in divi- 
dends since 1921 than the sharehold- 
ers of the large companies in the 
United States, although the United 
States companies serving a much 
larger market, should be able norm- 
ally to operate more economically. 
Mr. MecMaster’s comment in this re- 
gard was as follows: 

Over the period since their adjust- 
ment of 1921 and up to and including 
1927, ie., for the pist seven years the 
leading steel inter sts in the United 
States disbursed 7 ver cent. of earn- 
ings available forewidends on issued 
shares after paying income tax and 
providing for bond interest, sinking 
fund and depreciation. In the case of 
one of the larger independents the dis- 
bursement to shareholders represented 
56.1 per cent. For the same period and 
after providing for the same charges 
mentioned, namely income tax, bond 
interest, sinking fund and depreciation, 
your company has paid to its share- 
holders 80 per cent. of earnings avail- 
able for this purpose, apart from ap- 
propriations made for pension and 
benefit funds. The comparison is, 
therefore, 73 per cent. and 56 per cent. 
for the U.S, companies, as compared 
with 80 per cent. in your case. 


'THAYER FINANCING 
EXPECTED SHORTLY 





flight into the power field and 


The followin 
address to t 
president, W. G. Ross: 


Our present contract for supply 
power expires in 1931, with an opt 
for renewal for a further period 
five years. 
important factor in our cost of prod 
tion, and it was felt by your direct 


the power required at a more favora 
rate than presently obtained. 
gations have been carried out with t 


| into an agreement with the owners 
| 
Proceeds Will Enable Firm 


to Extend Gasoline 
Stations 


pany. 
Contract Sold 


“Since this was consummated, 





tract we had made. 


Ten thousand no par value first pref- 
|erence shares of Thayer’s Ltd., will be 
offered publicly next week by Gaird- 
ner and Co. The issue will be offered 
at $50 a share and carry fixed cumula- 
tive dividends of $3.50. The preferred 
| will be convertible and purchasers will 
also be given a bonus of common. 
J.L. Thayer & Son Ltd., have for sev- 
/eral years conducted a_ successful 
| wholesale and retail gasoline distribut- 
| ine business in southwestern Ontario. 
The present financing is for the pur- 
jpose of further expansion and the 
purchase of other businesses, The 
| ones of the various interests will 
give the new company, Thayer’s Ltd., 
an extensive chain of service and stor- 
lage stations stretching from Windsor 
|to Toronto, or in other words through 
the heart of one of the most densely 
populated territories in the Province 
of Ontario. 
| An increase of 60 per cent. in the 
| business of J. L. Thayer & Son Ltd. was 
shown last year and the other consoli- 
dating companies also made marked 
strides forward. It is anticipated with 
increasing gasoline and oil consump- 
tion in the district, and the combina- 
tion of more advantageous purchasing 
power and lower operating costs that 
there will be an immediate increase 
| in the combined earning capacity. Last 
year the constituent companies’ net in- 
come, before provision for income war 
tax, was $87,505, which is at the rate 
of 2's times the first preference stock 
dividend requirements. Conservative 
estimates indicate net profits during 
the next 12 months will amount to $1735,- 
000 or five times the dividend require- 
ments and equal to $2.80 per share on 
the no par common stock. 


ing carried out. We estimate that 


ment 
ments.” 


poses. 


in Italy and Spain. 
2,000,000 tons 





very considerably. 


in the rock, 
about 5 to 6 per cent. 





| Metropolitan Stores’ 


From Our Own Correspondent 


of Greenshields & Company and Joh 


cumulative, convertible preferred sto 











| 
| MONTREAL,-—Following the annual 
general meeting of the shareholders of 
Aerocrete, Montreal, Limited next 
week, the stockholders will be asked 
to authorize an increase of the com- 
mon stock of no par value from 10,000 
shares to 15,000 shares. At the special 
general meeting following the annual 
meeting, important matters affecting 


Two Big Contracts 


From Our Own Correspondent 


ion Engineering Co. 


paper machines, 


OF CHEAP POWER 


Sells Subsidiary to Shaw-. 


successful encounter with the Shaw- 
inigan Water & Power Company. 
is an extract from the 
e shareholders by the 


“During the year, we have been giv- | 
ing a great deal of consideration to the 
question of the future supply of elec- | 
tric power for our mines and mills. 


The cost of power is a very 


that efforts should be made to obtain 
Investi- 


end in view, and after careful consid- 
eration and negotiations, we entered 


the Etchemin River for the develop- 
ment of power and made a contract | 
with a company organized for the pur- 
pose for 30 years at a price much =| 
low the present rate, and obtained a 
substantial stock interest in the com- 


offer was made to this new power com- 
pany to purchase the undertaking and 
agreeing to supply us with power under 
the terms and conditions of the con- 
This offer was 
accepted and is not in process of be- 


will result in a considerable saving 
from 1931 on, and the company re- 
ceives for its stock a substantial pay- 
spread over five yearly pay- 


Another interesting point brought 
up by W. G. Ross has reference to 
the increasingly varied demand for 
asbestos in all parts of the world. 
British companies are now planning 
to manufacture asbestos cement 
pipe for water, gas and other pur- 
This pipe is considered bet- 
ter and cheaper than cast iron pipe, 
and is used to a considerable extent 


Preferred Stock Sold | 


n- 
ston & Ward, are making the Canadian 
offering of a $3,500,000, 7 per cent., 


for Dom. Engineering 


MONTREAL.—Two major contracts 
have been secured recently by Domin- 
The first is from 
International Paper Co., for two new 
and the second from 


A 


Machines Ordered 


| for St. Lawrence 





From Our Own Correspondent 
MONTREAL.—The manage- 
ment of the St. Lawrence Pa- 
per Mills as yet has not offic- 
fally confirmed the fact that 
the property is to be sold at a 
figure to net the common 
shareholders $110 per share. 
While this information which 


thy | | 


reference was made at the annual | was first published exclusively 
meeting of Asbestos Corporation | 
this week to the company’s recent 


in The Financial Post lacks of- 
ficial confirmation, yet it is un- 
derstood that there is no doubt 
about the consummation of the 
transaction. Final details of 
the plan of the sale and the ex- 
pansion of the property are 
being worked out by the inter- 
ests involved. Official an- 
nouncement of the transaction 
is expected within the next 
“month at least. In the mean- 


its 


oe time, it is understood the com- 
of pany has placed an order for 


new newsprint machines which 
will double the capacity of the 
plant. 


uc- 
ors 


ble 
his 


C.P.R.’s Subsidiary’s 


of From Our Own Correspondent 


fairly satisfactory. The 
wage bill has been increased, 
tending to increase operating costs. 


When the Soo line make profits the 
Canadian Pacific Railway, which owns 


an 


the control of the stock, benefi 


$431,221, as compared with $554,003 
the corresponding period of 1927. 
it 


territory served. Hence, like 
C.P.R, earnings 
autumn months when the 
moving. Weather conditions 


the current months have been favo 


grain 


served by the Soo line. 


surplus after charges 


2 cents on the preferred in 1926, $4. 
a share on common in 1925, 16 cen 


on preferred in 1924, $3.14 on common 


in 1923 and 45 cents on common 
} 1922. Preferred dividends have n 


The company réports that operat- | been paid since 1923. 
ing conditions during the past year 
have been exceedingly poor, aces | McColl-Frontenac Sells 
floods and inclement weather having | 
retarted the quarrying processes 
The Asbestos 
Corporation mines and puts through | 
its mills some 2,000,000 tons of rock | 
annually, the percentage of asbestos li 

usually running at 





to Taxicab Compan 
| From Our Own Correspondent 


LO 


Position Improving 


MONTREAL.— The outlook for the 
current year’s operations of the Minne- 
apolis, St. Paul and Sault Ste. Marie 


Railway Company seems to be only 
company’s 
thus 


|through the payment of "dividends. 
During the first quarter of the year 
the deficit of the tine this year was 


However, the earnings of the sub- 
sidiary depend on the crops in = 
e 


expand during the 


during 


able for the farmers in the territory | 


Last year the Soo system showed | 
of $1,541,903, 
equivalent to $2.61 a share on 252,068 
shares of common stock after allow- 
ing for 7 per cent. on $12,603, 400 of 
preferred stock. This compares with 


MONTREAL.—The McColl-Frontenac 
Oil Company has been able through 
its associated interests to enlarge the 
market for its output. The latest out- 
let for McColl-Frontenac oils and gases 
jis the recently formed De Luxe Cab 









































































BANK OF 


OTICE is hereby given 
NOIVIDEND of SH 


upon the paid up Capital” 
this Institution has been ds 
for the current quarter, 
and after FRIDAY, the 
of JUNE next, to 
record the 30th April, 1928, 

By Order of the Board. ~— 


FREDERICK WILLIAMS-' 
General 


Montreal, 17th April, 1928, 
THE BANK OF TORONT 


Dividend No. 187 


Notice is hereby given tha’ 
dend of three per cent. upon 
up capital stock of this Bank 
declared for the current qual 
the same will be payable at 
and its branches on and after! 
day of June next, to share 
record on May 15th, 1928. 


By order of the Board. 3 
H. B. HENWOO 


General 
Toronto, 18th. April, 1928, 


ae 
The Royal Bank of Ce 
DIVIDEND No. 163 
NOTICE is hereby given 
DIVIDEND OF THREE 
(being at the rate of 
per annum) upon the p: 
stock of this bank has b 
for the current quarter, a 
payable at the bank and it 
on and after Friday, the 
of June next, to ; 
record at the close of t 
30th day of April. 
By order of e* a 





























































ts 


in 


Montreal, Que., April 18, 3 


The Canadian Ban 
of Commerce” 


DIVIDEND No. 165 


Notice is hereby given 
dend of Three per cent. upr 
up capital stock of this Bank ht 
declared for the quarter ¢@ 
May, 1928, and that the sai 
payable at the Bank and its B 
on and after Friday, 1st Jui 

The Transfer Books of 
be closed from the 17th 
May next, both days inclusi 

By Order of the Board, — 

8. H. LOGA 7 
General M 
Toronto, 20th April, 1928, 


Tenders for Town of 
Continuation School D 








is 


T- 


72 
ts 


in 
ot 


y 


Company, of Montreal, in wales - undersigned will be received 
group associated with the cColl- | 12 o’¢ noon, T : 
Frontenac Oil Company hold a sub- lock » Tuesday, 


| stantial interest. The annual deman 


| Luxe is the largest taxicab compan 


MONTREAL.—The investment firms | operating in Canada. 


FIDELITY TRUST, WINNIPEG 
ck 





field. There are two general stores in 
operation patronized by Cold Lake's | 
population which now totals between 
“Shorty” 
Russick is the proprietor of one of the 


five and six hundred people. 


stores. 


FOR SALE 





for gas from this new source of sales 
‘for the company is large for the De 


Following are figures from the latest 
balance sheet of the Fidelity Trust 





mn ) >= 
PS 


be further regulated. 


Southern Canada Power 














Solar Telephones Ltd., Revelstoke 
B.C 


ee 





| Plant. equipment and charter. 
440 Telephone Subscribers. 








BRANCH OFFICE AT 


tions of some sort are underway. L’Energie Industrielle and Subsidiaries 








formulated, it is impossible to pro- 


DIRECT PRIVATE WIRES. 








Agere. gross from 
Ist Jan. to end 
of Feb, 


offered shares in some other organ- 
ization. One rumor indicates that 
Shawinigan will offer Laurentide 
Power shareholders an exchange of | 
stock on the basis of three shares 











Aggre. Net from 
Ist Jan. to end 
‘eb. 








1,098,335-+4+- 43,749 | 


From the various figures avail- | March 1928 1927 the future expansion and operation of | St. Lawrence Paper Co., also for two | 
Mathewson ' able, the present level of Laurentide prose oct $158,679 $128,057 | the company are to be discussed. paper machines. 
s MoLennan & Molson |} sis. zrern tere of Laurence Sioa ccocsccor Mat Mg) the company are foe sheeesed 
tirely out of line with any figure | Net earn. ...... eereereee $110,900 eee) 
MEMBERS ‘suaaiianae cane which Shawinigan would pay for the | six Months — a 
property. But despite appearances, | Gross earn. .....s.0.... $889,371 $769,781 
the fact that some buyers of the Expenses ...... pbbabeeos 281,109 252,135 
ANNOUNCE THE OPENING OF A shares are willing to pay the high | net earn $608,262 $517,640 
| pric indicates that some negotia-{| (~~ °L'"'** nag eT Investment Bankers 
Moreover, the Canada Power and eb.,1928 _ 1927 
44 W ALL STREET Paper interests have made no pub- | Gross earnings 9 senses a 1 Stocks and Bonds 
N Ww ving a Ng ae Operating expenses .... 4.504. 006 3.795.016 Private Wire Connectio th h C 
° n for ————$ — 
E YORK granted that ourparlers involving Net ee 4,699,376 2,831,895 as roug out anada 
both Canada Power and Paper and | Gross earnings .... reSTT 035 The ies and the U.S.A. 
COMPLETE SERVICE ON ALL CANADIAN its power subsidiary are nearing a | Operating expenses .. . 9.470.889 8.089.142 M b 7 
SECURITIES | oamaston. et earnings meee mae ee 
. Just what kind of a deal is being | ““ ““*"'"®* *--2---::: ee MONTREAL STOCK EXCHANGE 


MONTREAL CURB MARKET 


phesy. as a ee se Laurentide February veane — bias. f 

ower stoc ooks high, it might | Gross earn. ..... $504,847 $529.094+-$24,247 we 

Manager: ae be that the crepe ys of the | Working exp. .- 322,483 35R,872+ 36,439 a Winnipeg _— Jaw 
ower company are not to be offered | Net earn. ...... ‘ 70,222— 12.192 | ) 

ee cah for their holdings but would be|. =— 2 —| askatoon 


Our New 





Revenue $15,000 per annum. 
Operating expenses $8,300.00. 
Price $45,000.00 cash. 


fered by instruction of Executors, Revelstoke, 
a C.P.R. main line Divisional Point, has a 
monthly payroll of $90,000.00. A _ steady, | 
progressive district with mining and lumber- 
ing opening up. Good tourist centre with 
road assured connecting Revelstoke with 
Golden which will complete the all-Canadian 
Highway. 
Apply to 


W. A. GORDON, 
Box 170, Revelstoke, B.C. 


EXECUTIVE 


Qualified Young Man Seeks 
Managerial Position 








Has a successful record cov- 
ering 15 years with industrial 
concerns, in an executive ca- 
pacity. Has unblemished char- 
acter, is aggressive, well 
poised and enjoys good health. 


| For appointment apply 
Box 118, The Financial Post, 
Toronto, Ont. 











An excellent business opportunity being of- | 


| 
| A dividend of 2 








| — -— —-~--Use This Coupon to S:b--:i" 
} THE FINANCIAL Post, 
143 University Avenue, 
Toronto. 
You may on me The Financial Post for one year (52 issues). 


[) I enclose $5. I 
C] Draw on me for $5. (Indicate method of payment). 


look for the company. The shares of 
| the Lake of the Woods during the past 








Canadian Western Lumb. 
| few months have not reflected the | Statement o > nein 
f Lumber M fact Ss | : ° . 
general buoyancy which prevails | and Price Realised for the Month 1 Our clients will find our new quarters 
amongst most of the other issues on February, 1928 commodious and i d 
rene oe 1928 Increase = equipped to render a 
out of line Suh ter eames mero | Lumber mfd. .. R156 KS 50.642.498 2, 485.665 thoroughly efficient brokerage and 
ties of the organization. che ‘soneen Lumber sold .. 9,356,848 9.993.715 636.687 investment service. 
for the lack of public interest in the | Price realised . $196,696 $225,887 $29,191 
on _ naturally, in the unsatis- | Same. lumber mfd. : 
| factory emand for Canadian flour rom Ist Jan. to 
| abroad _ has persisted for some | end of Feb. 14,321,966 21,005,467 6,683,501 | one iA | 
| years, 0 offset the decline in the /A 4 a aes 
P gare. lumber sold 
| demand overseas, some of the milling | from Ist Jan. - | MEMBERS: Montreal Stock Exchange, T 
compani } ’ | ge, oronto Stock Exchan 
panies have, like Lake of the} end of Feb. 17,649,710 18,155,449 505.739 | Montreal Curb Market, ; = 
Woods and Maple Leaf, turned their | ——— Tauiah sguciacoes arket, Winnipeg Grain Exchange, | 19 
attention to obtaining enlarged domes- | — Wet a “a ee ee eee 
tic outlets for their rom Tet can. to 
eir production. end of Feb, $385,060 $401,022 $15,962 


3 











|of Shawinigan for each share of ens oe eT 
will bring you | hana = M 
927 92 necrease 
T e e | Lake of the 1 the Woods ‘woe es 1,07 10.115 1,154,843 75,728 ontreal Address 
he Financial ! vottights ection Mate, 3:00.00 756,723 795,188 38,460 On or about May | we will occupy 
ur wi ---— a 
_ MONTREAL. The aatie te tke new | Net income .... 313,392 350,660 37,268 offices in the new 
OST FOLK CME MESXKE Cie ey Me he sce, ce to ae 
i 40 ecently, the Ist July to 29th 
i right sold ] 60 | Feb., 1928 .... 8,503.08: B.512 483,426 O NK U 
twelve months | Fae the sompang'e now bie la rm ae ee ee 483,429 R YAL BA B ILDING 
e iB aking subsidiary, the Inter City | “*#re, net from . 
Baking, has bettered the future out. | yO eg 2,643,089 150,772 St. James Street 7 Montreal 
i 








’Phone HArbour 8281 





INTERNATIONAL 
PAPER COMPANY 


New York, March 28th, 1928. 

The Board of Directors have declared 
a quarterly dividend of Sixty (60c) | 
Cents a share on the ‘Common Stock of 
this Company, payable May 15th, 1928, 
to Common Stockholders of record at 
the close of business, May Ist, 1928. 
Checks to be mailed. Transfer books | 
' 





| will not close. 
OWEN SHEPHERD, 
Vice-President and Treasurer. 





| 
‘Melntyre Porcupine Mines, Ltd. | 


(No Personal Liability) 
DIVIDEND NO. 38 
Notice is hereby given that a dividend of 
five per cent (5%) on the issued Capital | 
“| Stock of the Company will be paid on the | 
Ist day of June, 1928, to shareholders of 
— at the close of business on May lst, 





| By order of the Board. 
BALMER mee 


{ Treasurer, | 


Dated at Toronto, April 19th, 1928, 


1928, for the purchase of 
Debentures bearing 44% 
with coupons attached in 20° 
annual instalments of principal 
interest. These Debentures a 
anteed by the Gove 
Province of Ontario. 
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' The : 

A. W. Chase Compa 

Limited " 

DIVIDEND NOTICE 

Notice is hereby given that the re 

,| ular 2% quarterly dividend on the 

preferred stock of this Company 

| been declared for the quarter ono 

April 30th, 1928, payable M 

1928, to shareholders of reco 
30th, 1928. 

| By order of the board. ° 


W. J. STONE, 
Presidents 



















| Toronto, April 24th, 1928. 





WAYAGAMACK PULP &- : 
|PAPER COMPANY LIMITED: 


Dividend No. 13 


Notice is hereby given that s Dit 
| dend of seventy-five cents (75c) 
share has been declared on the No 
| Value Common Stock of the Compa "ak, 
| for the quarter ending May 3ist, 2 
| payable June 1st, 1928, to shareholders 
| of record at the close of business on 
, May 15th, 1928. 


By order of the Board. és 
D. L. ADAMS, ¢ 
Secretary- Treasiifers 
| Montreal, Que., April 19, 1928. 


DIVIDEND NUMBER 175 ~ 


| Hollinger Consolidated 
'- Gold Mines, Limited — 


(No Personal Liability) 
% on the outstanding 


inky Ui? 





e 


Capital Stock of the Company has been 
declared payablt on the 19th day of 
May, 1928, on which date cheques wi 
| be mailed to shareholders of record at 
the close of business on the 2nd day 
of May, 1928. 

Dated the 25th day of April, 1928. 

I. McI VOR, 
Assistant Treasuret. 


CANADIAN VICKERS LTD. 


Heiz 
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PREFERRED SHAREHOLDERS aes 
VIDEND No. 3 | MILL 
Notice is hoe given that a Divi- ; Van 
dend - One and Three-Quarters per t 5 i 
cent. 4%) for the Quarter ending ; --_ Member: 
| April 0th, 1928, being at the rate I Stock I 
7% per annum, on the Paid- -up Cumu- 1 pre 
lative Preferred Shares of this Com- pies 
pany, has been declared and that the | it] 
same will be paid on the 30th day of Co 
| April next to Preferred Shareholders t . 
lof record at the close of business. an 
April 15th, 1928. a § N 
(Signed) J. W. SAVIDAN ome 
Tre é t. 
Montreal, April 24th, 1928, Fi  } 








THE FINANCIAL POST 


CANADIAN MINING NEWS 


Regular Weekly Department of The Financial Post 


[BROKERS ADVISE 
CLIENTS TO HOLD 
CEN. MAN. STOCK 


OF MONTREAL 


hereby _ given that a 
‘D of THREE per cent 
d up Capital 
ion has been 
nt quarter, payab 
RIDAY, the FI 


International Nickel Draws’ 
Attention to Its Great Future 


® 
= 


From 


Back Where They Started 


1927 1928 


MINING STOCKS 


RANGE ‘OF MARKET ; 
17 ACTIVE § ISSUES 


Indicated Profits of Two 
Large Base Metal Mines 
March Report Reveals Show Material Differenc 


McLeod River Now Re- , 
80 Tons $12 Ore Day 4 
“Keep a firm hold on Ceneral Man- George Mine }Flin Flon, With 12,500,000 Commercial Ore Reserves, 


garded as Proven 
vel Said to run 34 Cents Soa ahi tee aivicn ene se ill Resume Market Valuation of Operation ~~ 
in Gold With an house of Anderson, Green & Co., in Its Drilling | 
Added Value in its monthly letter to clients. TREADWELL NOT SO FAR ADVANCED 
Platinum ports out t0 faders seas han se| _W. BG thern British | 1 
but to induce people here to - B. George, northern British | Pres, Bradley Claims But Million-ton Ore Reserve Wh 
lose faith in th llent ,| Columb , and -| 3 y : : 
and to sell their holdings 2 eae eoverer of the Giseee Gala-Ceneat | Does Not Include Any Ore in Rich No.2 , 


WILLIAMS- 
General ee R, 


h April, 1928, 


IK OF TORONTO 


idend No. 187 


reby given that a Divi. 

r cent. upen the Paid. 

ak of this Bank ire 
he current Quarter, and 

ae be payable at the Bank 
es on and after the first 
ext, te shareholders of 


15th, 192 
the Board, & . 
H. B. HENWOOD, 


General Manager, 
pril, 1928. 


Placer Proposition on 


Bank of Canada 


END No. 163 


hereby given that a 
or THREE PER CENT 
ots pA a per cent 
on the pai i 

nk has been ¢ acl 

quarter, and will 
bank and its eae 
Friday the first day 
»} to shareholders of 
lose of business on the 


, April 18, 1928, — 


adian Bank | 
ommerce _ 


DEND No. 165 


by given that a divi- 
ber cent. upon the paid- 
of this Bank has been 
he quarter ending 31st 
that the same will be 
iBank and its Branches, 
iday, ist June next. 
Books of the Bank will 
the 17th May to 31st 
days inclusive. 

the Board, 

S. H. LOGAN, 

General Manager. 

pril, 1928. 


own of Blind River 


Be School Debentures. 


brs addressed to the 


be received up to 
m, Tuesday, May Ist, 
urchase of $40,000.00 
waring 4%% interest 
attached in 20 equal 
ents of principal and 
Debentures are guar- 
Government of the 
ntario. 


or any tender not 
epted. 


M. F. DYKE, 


surer of the Town of 


nd River. 


-Corticelli 
Limited 


end Ne. 54 


by given that on the 
of this Company the 
eclared.a Dividend of 
the 15th day of June 
f record at the close 
Ist day of May, 1928. 


he Board.” 
- MacDOUGALL, 
Secretary. 


The 


mited ; 
iD NOTICE 

7 given that the rege 
dividend on the 8% 
f this Company has 
the quarter ending 
payable May 10th, 

fers of record April 


board. 

W. J. STONE, 
President. ~ 

h, 1928. 


ACK PULP & 
ANY LIMITED 
d No. 13 

given that a Divi- 
ve cents (75c) per 
lared on the No Par 
ck of the Company, 
ing May 3ist, 1928, 
928, to shareholders 
lose of business on 


Board. 

DAMS, 
ecretary-Treasuref. 
il 19, 1928. 


NUMBER 175 


onsolidated 

5, Limited 

1 Liability) 

on the outstanding 
Company has been 

n the 19th day of 
date cheques will 


solders of record at 
ss on the 2nd day 


of April, 1928. 
cl VOR, 
ssistant Treasurer. 


CKERS LTD. 
AREHOLDERS 
) No. 3 


ziven that a Divi- 
hree-Quarters per 
Quarter ending 
ng at the rate of 
he Paid-up Cumu- 
Rres of this Com- 
ared and that the 
the 30th day of 
rred Shareholders 
mee of business On 


W. SAVIDANT, 
Treasuref. 


1928, 


Hook is that during coming 
mer Alberta will enter the ranks 
fhe precious metal producing 
r of the Dominion. This will 

“g@meabout when McLeod River Min- 
@ Corporation brings its large 
ld operation into produc- 

1” property is located on Mc- 
River, 125 miles due west of 
@monton on the C.N.R. and the 
ger ground is 3 miles up the river 

‘Rose Deer station. Here the 

y owns 117 miles of placer 

mes and since early in February 

Empire drills have been testing 

he ground with a series of bore 

i placed across the pay zone in 
at intervals of a mile apart. 

ous to the boring, a large 

nt of preliminary testing was 

i out, but the drilling is said 

ging 60 per cent. better re- 
: average of the first tests 
22 cents per cubic yard, while 


: the drill holes and tests pits show an 


" of 34.85 cents to the cubic 
“yard. Bed rock has been found to be 
a deep on an average. In addi- 
tion to the gold values, every pan- 
Bing has revealed the presence of 
considerable black sands carrying 
‘platinum and on a dredge test this is 
expected to materially increase the 


 Fecovery per yard. 


' The testing to date has proven 
that there are over 300,000,000 cubic 
yards of commercial gravel and the 
estimate of costs is that 10 cents per 
— will cover all. A dredge of 
000 cubic yards daily capacity is 
now 6n order and will be installed 
within a few months. 

McLeod River Co. is capitalized at 
6,000,000 no par shares with 1,150,- 
000 outstanding. It is understood 
that 450,000 shares will soon be of- 
fered at $1 to pay for the dredge, 
$250,000 and leave $200,000 working 
capital. 


East Bay Mines Take Up 


Red Lake Goldfields Claims | 
\Eldorado Now Working 


East Bay Mines has taken over a 
goer of claims formerly owned by 
ed Lake Goldfields, situated north- 
east and adjoining the Smith-Morrison 
roperty on the west side of East Bay 
n the Red Lake Mining Division. East 
Bay Mines.was recently incorporated, 
and is capitalized with 3,000,000 shares, 


_-2:000,000 of which are still in the 


treasury, 1,000,000 shares having been 
issued in the purchasing of the prop- 
erty. 


Continental Mines Progress 


Continental Mines is now engaged in 
cross-cutting on the 150 and 800 foot 
levels, and has also started sinking 
its No. 2 shaft. The plant and equip- 
ment for both shafts is now complete 
and on the ground. Diamond drilling 
from the 800 foot level of the No. 1 
shaft is proceeding. 


ee 


Chart by The Finencial Post 100 


Canadian mining stocks, at .he present time, as the above chart indicates, are at about the same level as one year ago. The peaks 
reached in the boom of last fall have been completely flattened. 


— ---— +-——— 


MAN. BASIN BUYS 
BEDA PROPERTY 
NEAR FLIN FLON 


Manitoba Basin Mines is reported to 
have acquired the Beda group of 
claims, ten miles northwest of Flin 
Flon on the height of land. It is under- 
stood that Beda, the staker of the 
ground, received $10,000 in cash, stock 
in the company, and retains an inter- 
est in the claims. 

An ore body has been traced across 
six claims in the group, it is averred, 
forming part of an exposure which has 
been traced over a length of about 
three miles, varying in width from 200 
to 270 feet, on the Manitoba Basin 
claims and those of a Winnipeg syndi- 
cate adjacent. 

The ore body is described as a typi- 
cal contact deposit lying on the north 
margin of a hornblende granite intru- 
sion, and is held to be the result of the 
intrusion of the granite. The north 
contact of the ore body is gneiss. A 
considerable amount of surface work 
has already been completed on the 
Beda group, while a number of 
trenches cut to varying depths, in all 
of which ore is exposed at the bottom, 
it is said, Minerals indicated are cop- 
per and zinc, associated with pyrrho- 
tite, carrying also gold, silver and lead, 
with” possibilities of a commercial ore 
body being exceptionally bright, ac- 
cording to reports from the field. 


on 6 Faces of Vein 


Eldorado Gold Mines, operating in 
Central Manitoba area, are now drift- 
ing on six faces of the vein, southeast 
and northwest on the 500, 250 and 125- 
ft. horizons, No work is done for the 
time being on the 375-ft. level, because 
as yet the company only have power 
for three machines. 

The shaft was recently completed to 


| §25-ft., and a 90-ft. crosscut run to 


cut the vein which was picked up 
within 5 feet of where it was estimated 
it would be found. 

Eldorado Co. has cut a quarter mil- 
lion feet of logs this winter off its 
property, and this is now at the mine. 
Construction of a mine store, office 
and bunk houses has been started. 


STOCK BROKERS 


New York Stocks, Mining Stocks 
Montreal and Toronto Stocks 


128 Sparks Street 
*Queen 2800 


OTTAWA 


Private Wires 


Branch Offices: — Cornwall, Belleville, Brockville, 
Pembroke and Hull, Que. 


ORDERS EXECUTED ON ALL EXCHANGES 


Fidelity Securities Corporation Limited 
p 1005-7 Rogers Bidg. 
Vancouver, B.C. 


Specialising in B.C. Industrial and 
Mining issues 


Watch the Mines of 
British Columbia 


British Columbia mines are the talk of the 
world’s money markets. Investments in B.C. 
mimes during 1928 will easily eclipse all past 
records. To intelligently understand B.C. 
mines investments, and actual developments 
now taking place, send the coupon for— 


FREE 


Use this Coupon! 


ERT 


MILLER, COURT 


& CO. LIMITED 


Vancouver Block, Vancouver, B.C. 


Members: Vancouver Stock Exchange, Spokane Standard 
Stock Exchange, Victoria Stock Exchange. Calgary Stock 
Exchange, Seattle Stock Exchange, and Winnipeg Stock 


Exchange. 


‘ 

i 

l 

I 

I 

| Without obligation, 
| Columbia Mines Map. 
i 

i 

I 


send me your British 


MYSTERY LAKE IS 
PROMISING CAMP 


'Drilling Reveals Important 
| Lead, Zinc, Silver Deposit 
in Northern Manitoba 


If results obtained to date prove 
consistent, Mystery Lake, the newest 
camp in Northern Manitoba promises 
|to be a most important one, according 
|}to information coming out from the 
camp, Royden Mines, which took up an 
option on ground staked by Gordon 
Murray on the shores of the lake, has 
| completed its camp buildings and has 
|} two diamond drills in operation as well 
las a crew on surface work. 
| The ore body appears to be a lead- 
zine ore carrying considerable silver 
lvalues. Drilling has shown the ore 
body to be consistent. It has been 
shown up for a length of 3,400 feet; 
/and it is anticipated that further dril- 
ling will show the vein for the entire 
length of the Royden group, which is 
about twelve claims in length and two 
to three claims deep. 

The average width of the vein at 


present disclosed appears to be about | 


40 feet with a dip of about 80 degrees. 
If surface values continue to length 
and depth on present indications, the 


We Specialize in 


prices,” says the letter, “but the wise 
people, however, are holding on and 
buying in the stock. 

“Here is roughly the picture at 
the property. Things never looked 
better, 80 to 90 tons a day are being 

} put through the mill. $12 ore is be- 
ing mined. Extraction with two agi- 
tators is up to 90 per cent. and when 

| the third new agitator is shortly in- 
stalled will be at least 97 per cent., 

/ we understand. 

“Good widths are being mined, 
stopes are full of ore, and three 
years qre supply is blocked out. Two 
new shafts are being projected on the 
east end of the property. 

“The management is in excellent 
hands and no doubt extensions to the 
mill will be under way next year. 
What more can one ask for the prop- 
erty?” 

If one compares the letter with 
the report of March operations is- 
sued by T. C. Anderson, vice-presi- 
dent of Ceneral Manitoba Mines, it 
would appear that this Winipeg firm 
of brokers have sized up the situa- 
tion fairly well. 

The report states: 


“During the month of March 2,035 | 


tons of ore, or 80 tons a day for 26 
days, of better than $12 ore, was put 
through the mill. On account of the 
installation of new equipment the mill 
was closed down for five days. Ex- 
traction is steadily improving, and it 
is expected, with the new third agita- 
tor just put into operation, that the 
results from the mill will very soon 
be normal. 


“The development on the Kitchener 


at the 250 foot level is reported as 
follows: 

“East stope, 1,312 tons of ore broken 
—value $12.51—average width of ore, 
6.7. 

“West stope, 825 tons of ore broken 
—value $21.61 per ton—over 3.6 feet. 

“Two hundred and forty-seven tons 
of ore broken—value $18.08—over 4.5 
feet. Development on 125 foot level 
west stope, 931 tons—average value 
$11.63—over 3 feet. 

“The diamond drilling on the Kitch- 
ener 375 foot level consisted of hori- 
zontal holes drilled north and‘ south 
from the west end of the 375 foot 
level. To the south some quartz was 
encountered on the felsite, and estie 
contact. The assay returns of this 
quartz are not yet to hand. The drill 
has been moved farther east on this 
level and further test holes will be 
made and reported on later. 

East End of Property 


| “On account of the installation of 
ithe new machinery now being made 
j}on the Tene 6 and the Rogers shafts, 
| underground work for the time being 
j has been discontinued. It is hoped 
the new machinery on both shafts will 
be in place to commence operations in 
} the near future. 

| “From the above you will note that 
during the month, owing to the 
changes being made in the additions 
to the mill and preparations for in- 
stalling new machinery, that some in- 
terruptions were caused, However, the 
extraction results are much improved, 
and it is expected that during this 
present month maximum results will 
be obtained.” 


ft 


ore body will be one of the most im- 
portant yet discovered in northern 
| Manitoba. 

At the surface, the width was about 
20 feet, but the drill at a depth of 
200 feet showed the ore body to run 
| between 35 and 45 feet, over a length 
|of about 3,000 feet. An extremely fav- 
| orable indication is that the ore body 
appears to be widening out with depth 
with heavier mineralization and indi- 
cations of more massive ore. Work 
with drill will likely be supplemented 
this season with shaft sinking and the 
commencement of mining operations 
proper. 
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“‘] would gladly 
pay for yourMarket 
Despatch, as I con- 
sider it a very in- 
teresting and pro- 
fitable paper” 


. The Market Despatch, pub- 
lished weekly, and supple- 


mented by a personal interest in each 
client’s requirements, backed by 24 years 
of experience, and our own private wire system 
into all the principal mining camps, places us 
in a unique position to serve you. 
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this eight-page review of the mines each week? 
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Mine on the Upper Bear River, B.C.., | 
is to superintend mining operations | 
on this property for Consolidated | 


Shaft Area 


Can Flin Flon operation of Hud- | value $17.12 per ton. One of the rec 


Mining and Smelting Company. Mr. | 


George left Victoria this week to in- 
augurate the 1928 season’s work, 
Diamond drilling was started on 
the property last year and continued 
until late in the fall. Two holes were 
drilled to depths of 1,174 and 1,027 
feet. A comprehensive campaign of 
diamond drilling is planned for 1928. 
The annual meeting of George 
Gold-Copper Mines was recently held 
in Victoria, and the board of direc- 
tors re-elected. The board consists 
of George M. Kilburn, and Mel. 
O’Brien, Vancouver, Consolidated 
Mining and Smelting Co. engineers; 
W. B. George and Mrs. W. B. George, 
Stewart, B.C., Jack Mullen, Ingenika, 
B.C.; Richard Jones, Victoria, B.C. 


ORO GRANDE SHAPES 
UP LIKE A MINE 


Company Has Decided to 
Sink to 500-ft. Level and 
Cut to Ore 


Sinking operations to carry the shaft 
on Oro Grande property down from 
125 to 500 feet, have just started. The 
company is well financed. A new head- 
frame was erected, and it is proposed 
to cut stations on the way down, but 
to undertake no lateral work until the 
shaft is completed. 

Oro Grande is already considered a 
mine, as blocked out ore on the 125- 
ft. level is 3,500 tons of $20 ore, and on 
the dump there are 800 tons of $21 
ore, or $86,000 in all. These figures 


are from three engineers’ reports, | 


This property was opened up by John 
Taylor & Sons. 
Surface sampling over a length of 


145 feet gave an average value of |C 


$17.50 over 412 feet, while in a fifty 
foot shaft channel samples taken each 
2% feet over six foot widths gave an 
average of $21. In drifting, two engi- 
neers channeled the drift, one got $33 
ore over 30 inches for 80 ft., and the 
other got $26.50 over 36 inches. The 
ore was reached by a 300-ft. crosscut 
west from the shaft and the drift 
runs north and south. The ore dips 


60 degrees to the east so that when the 
500-ft. horizon is reached, it is ex- | 


pected that it will take a short cross- 
cut. 

Two 60 h.p. boilers, 700-ft. compres- 
sor, and 8 x 10 hoist have been in- 
| stalled, and 1,000 cords of wood cut, 


WEKUSKO MINES 
TO RESUME WORK 


Development of 
Herb Lake Property 
Retarded 


Wekusko Mines which is to resume 
work on its Herb Lake property, Nor- 
thern Manitoba, immediately after the 
break-up, has planned a vigorous de- 
velopment program for the coming 
summer. Owing to litigation the de- 
velopment property has been handi- 
capped for the past three years, but 
as judgment has been rendered in fav- 
or of the company by the Supreme 
Court of Canada, this factor will no 
longer prove an obstacle. 

In the early days of mining in Nor- 
thern Manitoba, the property was re- 
garded as a most promising one, and 
many rich samples of ore, assays of 


Promising | 


son Bay Mining and Smelting Co, in 
| Northern Manitoba and the Tread- 
well-Yukon operation of Bunker Hill 
'and Sullivan in Sudbury Basin be 
compared ? 

| Recently, before the recent gen- 
| eral slump in the mining market, the 
|market valuation of these opera- 
| tions was $42,000,000 and $41,000,- 
000 respectively and a reader of The 
Financial Post, asked if it was pos- 
sible to reconcile these two valua- 
| tions with the actual facts. The 
point was made that Hudson Bay 


reported 19,000,000 tons of reserves, 


grade $12, and Treadwell-Yukon, 1,- 
| 000,000 tons, grade $16. 

| At the annual meeting of the 
Canadian Institute of Mining and 
Metallurgy in Quebec’ in March, 
Prof. R. C. Wallace, past president 
jand now Manitoba’s commissioner 
|of mines said of the Flin Flon ore 
| body. 

| “The ore body is now blocked out to 
the 900-ft. level by diamond drilling, 


and systematically crosscut at the 390- | 


| ft. level. Of the 16,000,000 tons of ore, 
| 3,500,000 tons are of ‘disseminated’ ore 
| mainly on the foot wall side of the ore 
| body and containing practically no zine- 
| blende. This may not be found profit- 
able to mine. The remaining 12,500,000 
tons contain approximately 4.5 per cent. 
zine, 2 per cent. copper, 0.1 oz. gold and 
| 1.4 oz. silver.” 
Flin Flon Reserves 


On this basis Flin Flon has 12,- 
| 500,000 tons of complex ore. The 
first problem in trying to get at the 


) ——— ee 
| TREADWELL ORE— 


Gold ozs. 


| Silver ozs. ..++++ a 
/ 


70 
380 


Less Mining and’ Milling 


ly drilled holes intersected the same 
100-ft. higher showing 87-ft. of $1 
gross, The second hole to the west 
and below B.43 cut 34-ft. of ore in 
sections of average ares. 
| added ‘that the three holes indicate 
large ore tonnage.” fe 


Question of Profit 


The object of this article, how 
is, to — Phe & aon 
serves and their possible profit in re=- 
lation to the market value of the 
operation. In doing so, the quest 
of costs and extraction are up per~ 
most. Both are complex ores. The 
only difference being that Hud: 
Bay has no lead. In the folle 
table, there has been set down 
each an arbitrary set of figures 
extraction and recovery; 
smelter and overhead cost per mm 
eral ounce or pound and in additi 
a moderate cost of mining and : 
ling per ton. +5 Rad 

Question of Costs 

Both ores are compared on the: 
same basis with the exception that 
Hudson Bay mining and milling 
costs are raised 50c. because of 
creased transportation: and possible” 
higher labor costs.’ oe ae iT 
gue that marketing costs wil 
higher. On analyzing the two at 
‘ments it will be seen that the bast 
‘adopted puts Treadwell costs at $6. 
|45 per ton and Hudson Bay at $6.0 
| This difference is due entirely to tit 
lead content of the Sudbury orés, 


The tables follow:— 


Possible Re- Smelter 
Ex- covery Unit Overhead Net 
traction Pri Per Unit 


021 
1.98% 


18 3/5 
911/5 


eee eee ee ere eee ee He eePeeseeeeeeest eae 


Net per tOM ..ccccccseccsecs cence wee ewe eee se ete b tees ee ees eis geeseseees Chee 


| HUDSON BAY— 


Possible 


Smelter. . 


Ex- Recovery -_ Overhead 


Gold 08. .ccccccccecce 
Silver oz. ; 

| Zime % .. 

| Copper % 


Less Mining and Milling 


Net per ton ....ccccccccccccceccsesese 
net is what recovery will be 
possible and the second what will 
be the costs, and the third what net 
return can be expected per ounce or 
pound of metal. 

The same questions will apply to 
Treadwell-Yukon. Under date of 
| March 17, Pres. P. R. Bradley sum- 

marizes results to that date on the 
Errington. He said:— 

“The Ollier ore body above the 300- 
ft. level has 1,000,000 tons of ore de- 
veloped; assay of all-samples averaged 
0,021 oz. gold; 2.15 oz. silver; 1.33 per 
cent. copper; 1.33 per cent. lead; 5.74 
per cent zinc.” 


Mr. Bradley also told of work and 
results at No. 2 shaft where gross 
assays run $3.20 higher, but he made 
no mention of what amount of ore 
is indicated, so that so far as the 


value of the ore reserves are con-. 


Content Ibs. traction rice 
: me vs a 


$20 
7 
6 
14 


seeeeeeeee eee eee Peer are ere teees ee 


| Undoubtedly engineers will pick 
‘holes in these deductions. It will beue 
contended that the full recovery 
the gold is impossible and ‘also # 
‘neither company will net 3 cents > 
‘lb. for zine. Both true. But th 
are no real facts about either to 
hand so the arbitrary 3 cents is used, 
though perhaps 2 cents would ha 
| been better for zinc. 
Possible Profits 
However, Dr. Wallace credits F ; 
| Flon with 12,500,000 tons of known: 
commercial ore and on the basis @ 
the above table of $4.86 net, the 208+ 
sible profit is $50,770,000. Hudsom 
Bay company has 2,500,000 share 
issued, which are selling at $17.70 a 
jshare on a market value of $44<— 
| 250,000 or $6.500,000 less than the 
estimated profit in the indicated orey” 
Treadwell-Yukon with 1,000, 
|tons of ore with an estimated p: 


ced 


which ran very high in gold, were ‘cerned, only 1,000,000 tons can be| of $4.28 per ton, gives a posi 


taken from it. 


Westerners Finance 


Simpson Oil Work 


The Simpson Oil Company, Limited, 
at Simpson, Saskatchewan, is now be- 
ing financed in Winnipeg. The drill 
|is located just one mile north of the 
town. Drillers have just got to work 
for the present season, and present 
reports indicate good results, For 


| 
Treadwell Estimate 


considered. In this connection it is 
| concluded, after reading Dr. Wal- 
| lace’s statement, that a good portion 
{of the Flin Flon 16,000,000 ton es- 
timate is based on diamond drilling. 
The Treadwell drilling in No. 2 shaft 
| vicinity was particularly favorable. 
| Mr. Bradley says of it: 


| “The original hole, B43, showed a | 
width of 74-ft. of ore of average gross | 


; many years past the residents of this | 


| district have seen possibilities of a 


|} commercial oil field because oil has | 
| shown in various ways in the wells and | 
from the geology of the country and | 


the line of craters across the country 
for a distance of 15 miles formed by 
gas blow-outs in the past. 

The company owns 4,000 acres of 
land, have a large plant on the ground, 
and are down 1,400 feet. At 1,320 feet 
oil was encountered, and a little far- 
ther down gas was struck to such an 


extent that it practically blew in the | 


top of the drilling rig. All these indi- 


cations make the directors believe that | 


not only will oil be found in com- 
mercial quantities, but that the Simp- 
son field will be found to be a large 
one. Other corporations and people 


GULL-KIRKLAND 1. INES 
Limited 
(No Personal Liability) 
Property situated in the 


KIRKLAND LAKE CAMP 
Diamond drilling has given 
important results. 

Write for particulars and sum- 
mary of engineers’ reports. 


W. B. CUMMING & COMPANY 
imited 
21 King St. East, 
TORONTO 


are arranging to drill in this district | 


this coming summer. 

J. L. Elvin Limited are the under- 
writers for this issue, and shares are 
being offered at $1.50 per share. 


Investigate Possibilities 
Alberta Tar Sands Afford 


The Commercial possibilities of Al- 
berta’s tar sands are to be fully in- 
vestigated by the Hudson Bay Mar- 


land Oil Co. The company will erect | 


a small semi-commercial plant near 
McMurray and spend upwards of $50,- 


| net of $4,280,000. This ore may be 
(Continued on page 19) 
| - 
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000 in the ‘near future sampling the | 
deposits to determine areas suffici- | 


ently rich for extraction purposes. The 
plant itself will be used to test various 
methods of extracting the bitumen. 

Glen M. Ruby, vice-president and 
general manager of the company, 
states that no commercially successful 
method has yet been employed, and 
doubts if it is even now commercially 
feasible because he believes crude-oi] 
production of the Wainwright and 
Skiff Lake oil fields will tend toward 
deferring the utilization of the Al- 
berta tar sands. However, his company 
considers the present project as a part 
of a general exploration compaign al- 
| ready undertaken. 


Lucky Jim Mill Runs Well 


The new mill of the Lucky Jim Lead | 


| and Zine Co., at Zincton, B.C., has been 


j in operation for over a month now, | 


and reports from the property are 


| that it is running smoothly, and the | 


mine itself looking well. 
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ASTORIA ROUYN MINES 
Limited 


Notice to Shareholders 


Answering an enquiry from @ 
shareholder who wants to know 
if it is the intention of the Com- 
pany to list its stock at an early 
date, we take this opportunity of 
assuring all shareholders and 
the public generally that in 
accordance with the letter from 
the President to the sharehold- 
ers dated January 26th, 1928, 
application will be made to the 
Standard Stock and Mining Ex- 
changes on or before April 30th, 
1928, to list the shares of Astoria 
Rouyn Mines Limited. 


R. CHEVRIER, 
Secretary-Treasurer. 
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INTO FINANCIAL 
TRUST, IS PLAN 


Will Give Financial Back- 
ing to Proposals of 
J. B. Tyrrell 


It is expected that Beaver Consoli- 
dated directors will soon have their 
reorganization plans ready for sub- 
mission for tentative approval of 
shareholders. It is likely that these 
will reveal a structure along the 
lines of a financial trust. Whether 
the name is to be changed or not 
will likely be decided at the meeting. 
Directors are considering a five or 
ten million dollar holding company. 
Its first asset will be the shares of 
Kirkland Lake Gold now held by 
Beaver. These total 1,721,527 and at 


the present market of $1.88 for Kirk- 
land Lake this works out at $1.62 for 
Beaver’s 2,000,000 shares outstand- 
ing and which are selling on the mar- 
ket at $1.45. 

It is generally believed that the 
suggested company has as its basis 
the history of the missed opportun- 
ities of the Anglo-French Explora- 
tion of London. J. B. Tyrrell was their 
representative and advisor. They 
made a lot of money on his advice 
but also lost a tremendous number 
of good things when they refused to 
accept some of his proposals. 

Beaver directors believe that with 
a substantially financed holding com- 
pany, they will be in a position to 
back Mr. Tyrrell in his proposals and 
through a diversified holding make 
substantial profits for shareholders. 

It is understood that the new com- 
pany besides having Mr. Tyrrell as 
technical advisor will have the sound 
financial advice of seven leading 
bankers, four presidents or vice- 
presidents of leading industrial oper- 
ations and some of the shrewdest 

| stock market brains of the Dominion. 


St. Anthony Will Re-open 
| Sturgeon Lake Property 


| §t. Anthony Gold Mines is to re- 
open its Sturgeon Lake property ac- 
cording to current reports. The 
property which is situated in the 
Port Arthur-Thundér Bay district 
produced approximately $200,000 in 
gold bullion before it was shut down 
in 1917. 

There is a 150 ton mill on the prop- 
erty and the equipment is said to be 
in a fair state of repair. 

It is estimated that approximately 
$500,000 in commercial ore is de- 
veloped underground, in addition to 
50,000 tons of mill tailings averag- 
ing approximately $6 a ton in gold 
which can be profitably recovered. 

The $200,000 produced by the for- 
mer operators were extracted by the 
old amalgamation and concentrating 
process of milling which it is believ- 
ed left about 35 per cent. of the 
values. By modern cyanide process 
of milling it is estimeted 95 per cent. 
can be recovered, 


We recommend first issue of Mohawk Mining 
Company Shares as a profitable investment 
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TURN BEAVER CO. [Mineral Wealth Assures 


_ Prosperity to Manitoba 


Extension of Railroads to Mines and Development of | Believe Holdings Located|Spectacular Red Lake 


Latter Put Tide of Money in Circulation — 
Plant and Smelter Cost $20,000,000 


The development of Manitoba's 
mineral resources is having, and will 
continue to have a marked effect on 
the prosperity of the province as & 
whole, and particularly on the city 
of Winnipeg. This fact was impres- 
sed on the minds of his hearers by 
F. Hedley Marsh in a recent address 
delivered on the occasion of his retir- 
ing from the presidency of the Win- 
nipeg Board of Trade. 

Mr. Marsh said the Sherritt-Gor- 
don and Flin Flon Mines of North- 
ern Manitoba will, it is estimated, 
spend $20,000,000 for smelter and 
plant equipment between now and 
the end of 1931. Further expendi- 
tures for power will probably 
amount to $10,000,000. During the 
coming summer the two companies 
will employ approximately 400 men 
representing a payroll of $45,000. 

The railway under construction 
from The Pas to Flin Flon, a dis- 
tance of 88 miles, has since the early 
winter given employment to more 
than 1,000 men, and is now employ- 
ing 1,500. The estimated cost of this 
work, which is to be completed be- 
fore the end of 1928, is $3,500,000. 
The 36-mile-extension to Sherritt- 
Gordon is estimated to cost $1,800,- 


000. 
Central Manitoba 


The effect of the very satisfactory 
progress to date in the Central Man- 
itoba field has already been felt. It 
is estimated that during 1928 wages 
alone in this area will total $700,000. 
while supplies, equipment, machin- 
ery, etc., will total $1,000,000. To this 
must be added the value of labor 
and supplies expended by small 
groups and individual prospectors— 
large numbers of whom will be op- 
erating in the district this summer. 

It is safe to say that a year from 
now the effect felt by business in 
Winnipeg from the activities in this 
field will be treble what it is now. 
There are several properties open- 
ing up in a way that gives promise 
of mill construction being started 
within the year. 


The Hudson’s Bay Railway 
Work on the Hudson’s Bay Rail- 
way from mileage 356 to Fort 
Churchill, a distance of 154 miles, 
100 miles of which will be completed 
this summer, has been under way 


since January and 600 men are now' 


employed. During the summer not 
less than 1,400 men will be engaged 
on this work which, it is expected 
will be completed by September Ist, 
1929. Railroad and rail terminals 
mean an expenditure of not less than 
$7,500,000. Altogether, the foregoing 
mean a total expenditure of $12,800,- 
000 before the end of 1929—the bulk 
of it during 1928—and to this must 
be added the cost of docks and dock 
terminals at Fort Churchill which 
Engineer Palmer estimated would, 
during the years 1928, 1929 and 1930 
reach $8,500,000 making all told in 
connection with problems of trans- 
| portation alone between now and the 
'end of 1930 a total expenditure of 
| $21,300,000. 
Expect 2,000 Prospectors 
The amount to be spent in mining 
by prospectors and on surface de- 
velopment by individuals and small 
groups in the vast area beyond The 
Pas this summer, cannot well be 
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|as their consulting engineer 


estimated but from the fact that 
there are already some 400 pros- 
pectors in the field and experienced 
mining men from the older fields 
assert that there will be not less 
than 2,000 prospectors in the district 
by early summer. 

Both the Flin Flon and Sherritt- 
Gordon Mines are developing under- 
ground on a scale to permit of rais- 
ing 4,000 tons of ore per day. When 
it is recalled that the famous Hol- 
linger Mine, treating at present 6,- 
500 tons a day, employs close to 3,- 
000 men, the tremendous importance 
commercially to Winnipeg and Man- 
itoba of the huge mining develop- 
ment already well advanced on these 
two properties alone is readily seen. 
Even now there are two other ex- 
tensive operations well under way in 


-'the same field that will mean the 


expenditure of further large sums. 

“When I state, for purposes of 
comparison,” said Mr. March, “that 
the value of known or thor vughly 
well indicated ore in the Flin Flon 
and Sherritt-Gordon Mines combin- 
ed is—at this early stage—approxi- 
mately twice as great as the total 
value of ore shipped from the Co- 
balt field in the last 22 years, you 
can appreciate the opportunities fo 
increased business with which Win 
nipeg is confronted. 

“My earnest hope is that Winni 
peg gets its share.” ‘ 


Dome Quarterly Statement 
Shows Lower Earning 


Quarterly statement of Domgé 
Mines for the first three months o 
1928 show a decrease in net earnings 
amounting to $447,985 as compared 
to $484,817 for the corresponding 
period in 1927, a decrease of a 
proximately $36,000. The number o 
tons milled, 136,400 exceeds las 
year’s first quarter when the 
amounted to 127,300. Recoverie 
amounted to $7.04 per ton as co 
pared to $7,633 last year, thus ac 
counting for the decrease. 

A special “clean-up” for the firs 
quarter of 1927 was to some exten 
responsible for the higher recover 
ies obtained, as $51,000 was obtain 
ed from this source, but in additio 
to this, miscellaneous earnings weré 
also higher, $71,423 as compared ta 
$60,665. 

Operating and general costs this 
year amounted to $4,047 per ton 
making a total of $552,013. Last 
year costs per ton were higher $4, 
191, but as the tonnage was smaller 
the total was only $533,536. 

Estimated Dominion and U.S 
taxes run lower this year $20,924, as 
compared to $24,737. 

The above figures make no allow 
ance for depreciation or depletion. 


Solloway-Mills Name 
L. W. Hicks ’Peg Manage 


L. W. Hicks, a senior partner of th 
firm of Allan, Killam & McKay, Ltd 
investment and insurance brokers o 
Winnipeg, has severed his connectio 
to take over the management o 
Solloway Mills & Co., in that city. 

Mr. Hicks is one of the most pro 
inent of Winnipeg’s younger busines 
men and has been associated with 
Allan, Killam & MacKay over 21 years. 
He is past president of the Investment 
Bankers Association of Canada, and 
on the board of a number of Winnipeg 
directorates. 

Mr. Hicks brings an intimate knowl- 
edge of the mining market to his new 
position, which with his long business 
experience, should prove a valuable 
asset to his new firm. 


Summerhayes is Not 


Consulting on Siscoe 


Literature published by a Montreal 
brokerage house gives the name of 
Maurice Summerhayes as consulting 
Mr. 
Summerhayes says he is not associated 
with the company in this or any other 
capacity. “I am not retained and never 
have been retained in this capacity for 
this company. In 1927 I was consulted 


}on a particular phase of their opera- 


tions for a short time but at no time 


Directors to Decide 
Bingo Gold’s Future 
The report of the Bingo Gold Mines 


Ltd. is at present in the hands of the 
English directors, who will decide 


whether further development work is 
justified. 
| Herb Lake district, one of the areas 
now in prominence in Northern Mani- 
toba explorations, 


The mine is located in the 


A copy of the Prospectus of the Company has been filed for registration with the Secretary of State for Canada as required by Section 50 of 


the Companies’ Act of the revised 


Statutes for 1927. 


OFFERING 200,000 SHARES OF TREASURY STOCK IN 


THE SIMPSON OIL COMPANY, LIMITED 


HEAD OFFICE ° 
No Personal Liability. Not Subject to Call. Incorporated under the Companies’ Act of the Dominion of Canada. 


AN ENTERPRISE WITH WONDERFUL OPPORTUNITIES 


Authorized Capital $1,000.000. 


SIMPSON, 


SASK. 


Subscribed and Paid Up $271,000. 


Par Value Shares, $1.00 


LOCATION AND AREA 
The Simpson Oil Company, Limited, of Simpson, Saskatchewan, has leased over 
4,000 acres of the choice Oil and Gas lands, in the Simpson district, from the 
Dominion Government and others. They have what they believe will prove to be one 
of the largest Oil and Gas fields in Canada. The drilling is being done about a mile 
from the town proper on what is considered by experts to be the best possible site. 


TRANSPORTATION AND POWER: 
The Company’s properties are very favorably located within one mile of the 


The Board of Directors, which consists of well-khown and successful business 
men of the highest integrity, have backed their belief in the possibilities of this 
Company by investing many thousands of dollars of their own money in the project. 


The Company is free of debt. 


Oil was struck at 1,340 feet in small quantities, with hich grade paraffin base, 
at 1,360 feet heavy gas flow encountered, which forced mud and water through 
Rotary drill stem to nearly the height of derrick. 


Work done so far on the property has demonstrated it to be one of outstanding 


merit and warrants furthe- development. 


INVERNESS MINES 
REPORT PROGRESS 
ON FIVE GROUPS 


in 5 Mining Districts 
| 
Have Merit 


Inverness Mines set out the pro- 
gress made to date on its properties 
at Kirkland Lake, Porcupine, Shin- 
ing Tree, Narrow-Woman Lake and 
Goudreau, in a letter sent forward 
to shareholders under the signature 
of President J. H. McQuarrie. The 
letter follows: 

“Considerable surface work was car- 
ried on at the Kirkland Lake property 
No. 1. This property consists of 240 
acres and at the close of last year the 
total amount of trenching and stripping 
amounted to about 10,000 feet. Test 
pits were sunk and also a shaft to a 
depth of 35 feet, where values were ob- 
tained running in gold from 20 cents to 
$11.48 per ton. Kirkland Lake camp 
is recognized as a deep mining camp 
and therefore these values were re- 
ceived with much interest and consid- 
ered most favorable. 

“Your company have, at various 
times, explained the nature of the geo- 
logy at this property and will not go 
into this any further in this letter. 
Upon the advice of Mr. W. E. Simpson, 
M.E., of Kirkland Lake, we feel that 
this property should be diamond drill- 
ed and developed much more vigorous- 
ly than ever before. Everything will 
be done to raise sufficient finances to 
carry out a campaign of this kind at 
this property. A camp is already on 
the grounds capable of accommodating 


TORONTO GROUP | 
NOW IN CONTROL 
SMITH-MORRISON 


Property Will be Tested 
Out by Syndicate 


Red Mammoth Gold Mines Syn- 
dicate, an incorporated organization 
of Toronto interests, has undertaken 
the exploration of the Smith-Mor- 
rison property, one of the outstand- 
ing prospects of Red Lake. 

A year or so ago this property was 
much sought by a number of import- 
ant operators, but they were unable 
to close a deal with the owners. Fin- 
ally a company was organized and 
later its assets were transferred to 
Nortricia Mines. It is from the lat- 
ter company that the Red Mammoth 
people secured their option. : 

Mining plant and diamond drill 
are being rushed in and an aggres- 
sive program of surface explora- 
tion, sinking and drilling will be car- 
ried out this summer. : 

The Smith-Morrison consists _of 
52 claims and in addition adjoining 
ground has been taken up. The prop- 
erty is located on Wilson Bay on the 
east shore of Red Lake about four 
miles north of Howey. F 

There is a large ankerite mass 
which varies from 40 to 100 ft. in 
width and has been traced contin- 
uously for 350-ft. and has been pick- 
ed up a considerable distance further 
on. It contains considerable silica 


completed a motor road about rate & F 


mile to the south of this grou 
power line was also extended int’ 
; camp assuring the operating compar 
j ies of transportation and power. The 
| Atlas and Westree have been operating 
for some time and big activity is look- 
ed forward to throughout ‘the camp 
during the coming summer. 


| Narrow-Woman Lake Financed 


“The Narrow-Woman Lake property 
of 720 acres, known as property No. 4 
was purchased by your company under 
option and a company was formed 
known as the Narlak Development 
Company. This company was taken 
over by a broker the same week and 
practically all the financing has been 
done in Buffalo, N.Y. A mining engi- 
neer’s report was made by Mr. 
Harcourt, M.E., managing director of 
the Jackson Manion Mines and on the 
strength of this a more rigid develop- 
ment campaign is planned by the com- 
| pany this year. Your company retained 
a 10 per cent. interest in this property. 

“Your company acquired six claims 

in the Goudreau district about half a 
|mile south west of the Kozak Gold 
Mines, which caused such comment last 
year and which looks to be one of the 
biggest discoveries of its kind in North- 
ern Ontario. Capital from all over 
| the country have gone into the distric 
and from reliable information, we learn 
that the International Nickel have op- 
tioned a group of claims between your 
companies holding and the Kozac prop- 
erty, at a price which is understood to 
be $250,000. The Kozac property was 
also turned oyer to New York and Can- 
adian capital at a price of over $300,- 
000. An additional group was optioned 
to the north east of the Kozac at a sim- 
ilar price of $300,000 and as this dis- 
covery came late in the year of 1927, 
the work was limited. From all re- 
ports we receive from prospectors and 
mining engineers, the development of 
this districts can be looked forward to 
with special interest this early spring 
and the possibilities for your company 
selling this a | at a substantial 
= consideration, looks most favor- 
able. 

“Making a general survey over the 
five districts where your companies 
holdings are, we do not hesitate in say- 
ing that the holdings all have excep- 
tional merit. The prospects are very 
good and we feel th@# with the neces- 
sary expenditure of money at Kirkland 
Lake and Goudreau, we will have some- 
thing most favorable to report to you 
within a reasonable length of time after 
the development campaign is started. 

“Much publicity has been given your 
company in the last few months and 
this has come from the daily, financial 
and mining papers. Your company 
have received letters asking about the 
listing of their shares. This is most 


| 


the strike of the.ore and adi 
the ground about to be drille¢ 
bury Contact Mines. 


this work, but both faces are promis- 
ing as regards strength of vein, and 
drifting will be continued. 

On the 850 foot level, the cross-cut 
to the west to explore hitherto unpros- 
pected ground is now in a total of 322 
feet and is being continued. Drifting 
on this level on No. -2 vein ‘was con- 
tinued both north and south. 

A large area of promising ground re- 
mains for future development at the 
diabase-keewatin contact horizon on 
the 750 and 850 foot levels of No. 2 


shaft. 


WINDFALL TO DRILL 
ON SUDBURY GROUP 


Will Continue Exploration of 
Its Clericy Quebec Hold- 
_ ings as Well 


investigating the Cadillac- 
trict also. 


MINING PROMC 
Listed and Unlisted 
G.H. GUY & CO, 


202 Blackbttn Building, C 


On recommendation of Stewart Troop, 
consulting engineer, Windfall-Rouyn 
Mines has decided to keep one diamond 
drill in operation and to continue sur- 
face ‘prospecting and trenching on its 
Clericy, Que., property. Less than half 
of the area has been prospected and, 
according to Mr. Troop, the encouraging 
results met with warrant the continu- 
ation of the aggressive campaign which 
has been carried on under adverse 
weather conditions during the winter 
months. 

A diamond drill has been shipped to 
the Sudbury holdings and F. M. Passow 
is supervising the construction of 
camps and preparing for a diamond 
drill campaign. The company has prop- 
erties tying onto Sudbury Basin Mines, 
Sudbury Contact and Sudbury Fair- 
banks in the Vermillion Lake Section. 
One group of claims ties onto the 
Busby-Young group of Sudbury Basin 
Mines. The Western group lies across 
so rienapalenaeuinieathlsiia Semathanszaitiithaericcicidceend cansaeneimteetl 


Mining Engineers and 
ST. JOHN’S, Newfc a! 
H.B. HATCH -. H, : 





CHAS. SPEARMAN, B.Sc, M.A. B.C. MINES = 

TING MINING G INFORMATIO it 

co SS EEE “IRWIN INFORMATION” 
Examinations, Reports, etc. semi- a 


~Preliminary Explorations and 
‘Bette 1611-12 The 
MONTRE 
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ms 
Royal Bank Bidg., 
‘ AL, QUEBEC 
. Cable Address: “Anticline”’ 


D. S. Paterson 


& Company 


Members Standard Stock and Mining Exchange 
SPECIALISTS IN MINING SECURITIES 





Home Office— 
21 Richmond St. W., Torento 


Toronto Branch Offices— 
442 Yonge Street (Opposite Carlton) 
2896 Dundas Street West 


New Mining Maps 


We will forward free dm request while they last, new 
showing the Red Lake, Woman Lake and Confederation 
Lake Areas of Patricia; Kirkland Lake, Boston Creek and 


the Porcupine Gold District. 
Members Standard Stock and Mining Exchange 


oe Yaa Aint Exchange : Calgary Stock Exchange 
ears’ Mining Experience—Direct Private W: 
METROPOLITAN BUILDING - « TORONTO? 


Branch Office: Telephones: 

10 King Street East = — quae 15 Lines to Central 

MONTREAL BROCKVILLE OTTAWA HAMILTON NDON 
BUFFALO WINNIPEG CALGARY VANCOUVER 
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Homer L.Gibson ¢ Co. | 


Canadian Mining Securities 


‘Bank of Hamilton Bldg., Toronto 


TIMMINS ", BELLEVILLE 
KIRKLAND ROUXN 


~~". BUDEUR UPTOWN OFFICE 
18 BLOO 


R 8T. W. 
tie Bo “ RONTO 
Private Wires to ‘All Offices, 


British Columbia Mining Stocks 
are very active. We can execute your orders on both Jocal exchanges at best market 


prices. Full information on any mi : 
Sicekn aera y mining company supplied on request. Write oe 


MASON & DIESPECKER 


Members of Victoria Stock Excha 
Pemberton Building, Victoria, B.C. > Aan 


——soon to be the first gold producti 
in the Province of Quebec! ‘ 


MOUNT CO. LIMITED 


Members Montreal Mining Exchange 


4 HOSPITAL STREET, MONTREAL 
Telephone MAin 7327 


SISCOE 


GOLD MINES 
LIMITED 


A special review of 

this property and its 

possibilities may be 
had on request. 


JAY COPPER - GOLD MINES | 


Gossip has it that the compa 
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Canadian Pacific Railway. Colcnsay branch, running direct from Regina to Saskatoon. 
tors but, it would be very unwise to 


Simpson is 90 miles directly north of Regina. 


LIMITED 


The management and operations of the Company’s property are in charge of a 


Water is piped in from the town and they have an electrical plant installed qualified and tent Oi i ‘ i i i 
the property, as well, of course, as the steam power necessary. ns oS wo tage ome a —— see enperience, with a first-class eee < list the shares of this company or any s (No Personal Li bilit ) crude naptha and we 
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Archean Shareholders 
Will Get Three Stocks 


Harvie Mining directors plan to carr 
out the decision of shareholders mad 


form and attach your remittance, and certificates will be issued in 
the order in which applications are received. 


It is one of the deepest workings in North Western 
Quebec. 


Radiore Survey now under way; indications most 
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payable to the order of J. L. Elvin, Limited. sometime ago and take over assets 0 tial oil land i 
Registration as follows: Archean Mines Development Ce.. Thi favorable. aritne Turner Valley 
ei NE ces e € 9 was the _— Harvie venture. Ther ° : 1 and dt present 0 
he nn cereerrerenenennons ocececevcesccenteseee are 200,000 shares of Archean, par $14 Fr * e to the e drilling 
contin > the order of GAEBS secccccserecrceresccvecccocsccccccecceseceseceseeeees ° . and the company will receive 160,00 ancis t * aron 3,500-foot leve! 
om a Ay Financial Brokers shares of Harvie, 200,000 Cyclon M ° un er 0., Iml e thie Ie, the 2,755-foo 
steeeseeeeeeeeeeeereneressressaees . eine Rapids Mines and 100,000 of Explor ezzani . is showin 
305 Paris Building, WINNIPEG, MANITOBA of Canada. The two formed ae Floor, Mount Royal Hotel, "30 to 50 bbls. . 
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ee ees 


Foothills Oil & Gas 


Company 
Suthorized capital of 


ag 5,000,000 


LARTIC MINES 


Oil Company controls about | 


proven up these proper- | 


| 


| the vein is well mineralized and well ada in Rouyn Township, 250 acres | and other parts for automobiles. 


y and its name changed to that | 


Company. 


| properties to the Royalite pl 
| Black Diamond, Alta. 


ably operate 14 strings of tools con- | i 
A few weeks ago it | tinuo | stock in Standard Royalties or in the 
4 | date, 
{has been practically the only revenue 
| to offset the heavy expenditures for de- 
velopment A ! 
| possible producing area in the Turner | 
Valley is approximately twelve mi 9 
long, and one mile wide, there is a| ties and we would strongly advise 
local feeling that oil may also be found 
in adjoining areas. | 


|there is apparently yo question. 
gasoline content is very high and, as in 
the case of Royalite No. 4, 
does not vary from year to year, or with 
the 
shown in that well. 
such a high naptha content that heavy 
| naptha has to be added at the refinery 
| to break it down to a strength suitable | 
|for ordinary usage. 


will 
and 
the statement of F. V. Scriven, presi- 
ident of the 
pany. 


consists 
the Howey 
property. \ 


THE FINAN 


‘Howe Sound Statement 


Shows Increased Profits 


Metals Produced in First Quarter Had Value of 
$3,950,000 and Net Income Was $559,000 
_ for Same Period 


EDWARD IRVINE, 


who has entered the Northern invest- 

ment field, financing mining develop- 

ments principally by the use of adver- 

tising and co-operation by leading brok- 

ers. Mr. Irvine handled the recent issue 

of Creighton-Fairbank Mines in the 
Sudbury Basin area. 


SECURE FUNDS 
BY STOCK OFFER 


Proceeds to be Used to 
Develop Cadillac, Mal- 
artic Properties 


Lartic Mines is making a public 
offering of its stock, the proceeds of 
the sale to be used exclusively for 
further development of its properties 
in Malartic and Cadillac Townships 
upon which $37,000 has already been 
spent. 

The company’s property consists 


of a solid block of 830 acres staked in | 
| the summer of 1926 by Peter Gra- 


ham and Duncan McRae of New Lis- 
keard. A large amount of surface 
trenching has been done on the prop- 
erty with, the company reports, en- 
couraging results. A promising body 
of gold bearing rock was opened up 
for a distance of 240 feet and at 
places was found to have a width 
of over 30 feet with free gold visible. 
A shaft has been sunk on the prop- 
erty to a depth of 57 feet and drift- 
ing and cross eutting carried out on 
the 50 foot level. 

Charles B. Morgan, M.E.. in re- 
porting on the property states “The 
mineralization in the vein is excep- 
tionally heavy and consists of pyrite, 
arsenopyrite, some _ chalcopyrite, 


small quantities of galena and spar- | owns three groups of claims, one| in business at its St. 


tic iron, etc. The central portion of 


schisted and samples cut over the 


| three-foot section assayed as high | 
| as 


$19.20 per ton.” 

The company is capitalized at 
3,000,000 shares of no par value 
stock of which 1,250,000 have been 
issued for the property. 


President, W. H. Despard, director 
International Utilities Corp., To- 
ronto; vice-president, A. P. Swoboda, 
New York, secretary treasurer; W. 
H. Beatty, Toronto, directors; T. H. 
Rea, mine operator; Peter T. Gra- 
ham, president Graham _ Bosquet 
Mining Co., New Liskeard; Edward 
G. McLoughlin, lawyer, New York. 


| 


shares of no par value, of which about | 
962,000 shares have been issyed. 
Imperial Oil Company own approximate- | 
ly 90 per cent. of this stock which is | 
quoted around $3 per share on the To- 
ronto Curb Market. The unissued | 
shares remain in the company’s treas- | 
ury for the purpose of acquiring addi- 
tional properties and for the further | 
financing of development and equip- 
ment as occasion warrants. 


Home Oil Producing 

The Home Oil Company was original- 
ly organized by Vancouver interests. Its | 
early operations were largely carried | 
on in the southern part of the Turner 
Valley, where it had secured 120 acres | 
from Alberta Pacific Consolidated, Lim- 
ited. After their first well had found 
crude oil production, an operating 
agreement was made with the Imperial 
Oil Company. 

According to the terms of the agree- | 
ment with the Home Oil Company, 
Limited, the Imperial Oil Company is 
now drilling on wells number 2 and 3 | 
of the former company. The drilling | 


has proceeded to a depth of 4,134 feet | 


in the case of No. 2 well, and 204 feet | 
in the case of No. 3. The current pro- | 
duction around 30 bbls. of crude oil 
from the Home Oil Company’s No. 1 
well is also going to the Imperial Oil 
The agreement calls for the | 
laying of a pipe line from the Home | 
ant at! 
. 


' 


Imperial Has Large Program 


Different factors combine to make 


y the parent concern, the | the outlook for the Turner Valley Oil | 
k | Field more promising than ever before. | 
in on the Calgary and Vancouver | 4s is usual in any new field, much of | 
the early drilling was not commercially | 
| productive, except that much valuable | 
| information 
prove valuable to companies now oper- 
ating. We | 
ever, been carried to the stage which | tes. a 
| shows that large quantities of both na- the Kirkland Lake district, in Ben 
tural gas and oil exist. ’ 
| dicated above, the Royalite, Dalhousie, 
'and Home Oil Companies, have already | 
| nine important oil producing wells, and 
Foothills No. 2 is also showing oil, not 
only has the field been tested, but large- 
ly through the instrumentality of Im- 
perial Oil and its subsidiaries operat- 
ing in the Turner Valley, everything 
points to a more consistent and compre- 
|hensive program of development. — 
| definite policy of the Imperial Oil Com- 
| pany in this respect has done a great | 
|deal to arouse interest in the Turner 


was gained which will 


Drilling operations have, how- | 
As already in- 


The 


| Valley and make investors more con- 
,’ fi 


dent and optimistic about its future. | 
The Imperial Oil Company will prob- 


usly in the field this year. Up to 
the return from Royalite No. 4 


Although the 


purposes. 


les | 
As regards the quality of the ae 
ts | 
its quality | 
| 
in production | 
The product has 


marked increase 


Pipestone-Red Lake 
Pipestone-Red Lake Gold Mining Co. | 
commence surface exploration | 
diamond drilling, according to 


organized com- 

' 
Lake property | 
lying west of , 
the Scott-Ross | 


recently 
The Pipestone-Red 
of 40 claims 
and near 


| comparatively 


, company, 


The Howe Sound Company, which 
operates the Britannia Mine in Brit- 
ish Columbia, and the Calera and El 
Potosi Mines in Mexico, produced 
metals to the value of $3,594,968 for 
the first quarter of 1928, as com- 
pared to $3,438,888 for the last 
quarter of 1927, according to the 
quarterly statement just issued by 
the company.. The net income for the 
period amounted to $559,195, an in- 
crease of $106,835. 

A distribution of one dollar per 
share on 496,038 shares issued and 
outstanding was made on April 16, 
1928. 

Production of gold, silver, copper, 
lead and zinc all show an increase for 


Mining Enquiries 


Barry Hollinger 


I will be glad to have your views on 
Barry-Hollinger. 

The results being obtained by 
Barry Hollinger at the present time 
are most encouraging and this prop- 
erty is Jooking better than it ever 
has before. The demand for this 
stock is increasing and values are 
rising accordingly. 


Gold Hill 


Could you tell me what progress Gold 
Hill is making? 

Gold Hill, at the recent annual 
meeting, announced No. 3 vein had 
been encountered in the crosscut on 
the 800 foot level and showed a width 
of 27 feet with from five to seven 
feet heavily mineralized. Drifting 
operations are now being carried out 
on this vein, 


McVittie Graham 


What do you think of McVittie Gra- | 


ham Mines? 


McVittie Graham is a prospect 
with properties located in the town- 
ships of Creighton, Graham, Snider, 
Carson, MacLennan end Drury in the 

| Sudbury district. This is a promis- 
| ing geological area and we would 
say McVittie Graham is an interest- 


| ing speculation. 


Three Prospects 

| I would like your opinion regarding 
|the following mines: Arno, Capitol 
| Rouyn, Cartier Malartic. 

Arno, Capito! Rouyn and Cartier 
|Malartic are three prospects in 
| north-western Quebec. Capitol Rouyn 


consists of 200 acres near the Gran- 


| adjoining Towagamac’s property in 
Boischatel Township, and 720 acres 
in Duprat Township. The Cartier 
Malartic property adjoins that of the 


Malartic mine in Malartic Township | 


and the Arno is located in the Abana 


t ; | section. All three properties are do- 
The officers and directors are: | cated in promising mineralized areas. | 


Granada; G-Daley 

I would like your opinion on Grenada 
Mines and Grover Daley. 

Granada Mines seem to be a good 
prospect. Either as a purchase or as 
a hold. If you already have this stock 
we think you would be well advised 
to hold on to it, and if you are think- 
ing of purchasing it looks like a good 


The | speculation. 


Grover Daley does not look partic- 
ularly attractive. There are more in- 
teresting speculations on the board. 
However, if you purchase this stock 
at say 15 cents per share you might 
be well advised to hold on to it in the 
hope that you will sooner or later be 
able to sell out at a somewhat higher 


| figure than the present prevailing 


price. If you bought the stock say at 
10 cents per share we would advise 
your selling it now and taking the 
small loss that it 
would entail. 


Fisher Quebec 


I would like any information you can 
give me regarding Fisher Quebec Gold 
Mines? 

The latest information we have 
been able to obtain on Fisher Quebec 
Gold Mines is that they made under 
date of April 8th a new issue of 500,- 
000 shares of stock at approximately 
40 cents. per share. The company is 
carrying on an aggressive explora- 
tion but has not as yet encountered 
commercial ore. On_ the other 
hand, the management is competent 
and with additional capital they may 
yet achieve something worth while. 


Alesandria Geld 


Would you please give me some in- 
formation on Alexandria. Gold Mines? 


I would like to know where are its 
holdings, and whether you consider 
this stock a good investment? 
Alexandria Gold is a holding com- 
pany and has properties located in 


Nevis Township, in the Sudbury dis- 
trict, and in the Portland | Canal, 
Philip’s Arm and Smithers districts, 


British Columbia. Its Phillip’s Arm | 


interests comprise an option on 1,- 


900.000 shares of the Alexandria | 


Mining Company. The stock of this 
while speculative. 
an encouraging outlook for the fu- 
ture. 


Standard Royalties 
Being a small investor, I cannot af- 
ford to take any risks. Would you 
advise me as to whether I should buy 


Toronto Transportation Building, foot 
of Bay Street? 

For a small investor who cannot 
take any risk, we woud not advise 
purchase of stock in Standard Royal- 


against purchase of the 7 per cent. 
preferred stock in the Commerce and 
Transportation Building. We pre- 
sume it is the Commerce and Trans- 
portation Building to which you re- 
fer in your request for an opinion 
on Toronto Transportation Building. 

As a small investor who, as you 
say, cannot afford to take any risk, 


‘we think you should confine yorr 


to low 


stock purchases entirely 
stocks, 


yielding, standard common 


such as Montreal Power, City Dairy, 


Gas of Toronto. The 
yield on these stock; is low, but the 
average yield over a term of years 
probably will be considerably higher 
and your principal, we believe, will 
be entirely safe in such securities. 
Investment in oil royalties may be 
all right as < speculative commitment 
for a moderate amount of the capital 


or Consumers’ 


holds | 


the first quarter of 1928, as com- 


pared with the last quarter of 1927. | 


A table of comparative figures fol- 
low: 
Ist Quar. 
1928 
3,050 
882,151 
9,438,600 
19,560,036 
14,260,462 


4th Quar. 
1927 

3,018 

RO8 542 

9,242,919 

19,180,971 

13,177,105 


Production 
Gold, ounces ....s.00. 
Silver, ounces ,.... 
Copper, pounds .. 
Lead, pounds 
Zine, pounds . 
Financial: 
Value of metals prod. $3,594,968 
Operating costs 2,910,425 
684,543 
93,283 


eeeee 


$3,438,838 
2,798,102 
640,736 
78.388 
77,826 719,124 
218.630 266.764 


559,196 452,360 


Operating income 
Miscellaneous income 


Total income 
Less depreciation 


Net income 


Howard Smith Mills 
Retires Preferred 


From Our Own Correspondent 

MONTREAL.—Next week 
the shareholders of Howard 
Smith Paper Mills, will be 
asked to approve the calling of 
the entire issue of preferred 
stock of the company. This is 
the first step in reorganizing 
the capital structure of the 
company, since its acquisition 
by the Wood, Gundy interests 
recently. 

The total authorizg@d amount 
of preferred is $3,000,000 of 
which there is outstanding $2,- 
500,000. The stock is 8 per 
cent. cumulative, and is call- 
able at 120. The company will 
need therefore $3,000,000 to 
retire the issue. The redemp- 
tion is the first step in the re- 
capitalization of the company. 


‘McKinnon Rise 
| Attributed to 
| Merger Story 


| The usual crop of merger rumors 
‘have accompanied the rise in the 
market value of the common stock 
| of McKinnon Industries, Ltd. But 
The Financial Post is informed on 
good authority that, so far as the 


|company is concerned, there is no | 
change in the situation. The com- | 


pany is showing a normal increase 
i Catharines 
plants, where it manufactures gears 


It is asserted that the Buffalo 
factories of the company, which have 
been operating at a loss for a num- 
ber of years, are doing much bet- 
ter and it is expected that there will 
be a small net profit for the early 
part of this year at least. 


|New York Brokers Alter 
Rules on Odd-lot Orders 


| New York stock brokers with 
offices in Canada have found it ex- 
pedient to modify rules against odd- 
lot orders which generally prevail 
in the larger houses throughout the 
United States. 

For the present orders for less 
than board lots on Canadian ex- 
changes (25 shares) are not accept- 
ed, but orders for 50 shares are ac- 


ceptable for filling on either the | 


New York stock exchange or the 
New York curb. The New York 
board lot is 100 shares. 


Canada Life Promotes 
Two Investment Officers 


Announcement has just been made 
of the appointment of R. E. Woodcock 
as eastern loan supervisor of the Can- 
ada Life Assurance Company. 
Woodcock until recently occupied the 
position of manager of the investment 
department at Montreal. He will re- 
turn to the company’s head office at 
| Toronto, where he was located prior 
jto his Montreal appointment. Mr. 
Woodcock has had a long and valuable 
experience in the investment depart- 


j;ment of the Canada Life which ad- | 


mirably fits him for his new position, 
Allan C. Rough now assumes the 
position of acting manager of the in- 


vestment department at Montreal. Mr. | 


Rough’s new appointment also follows 
a long period of service in the Canada 
Life investment department. For some 
years he has occupied the position of 


|}accountant of the investment depart- 


‘Bradings Extend 
Into Quebec Prov. 
From Our Own Correspondent 


MONTREAL.—To enlarge the mar- 
|ket for its products, Bradings Brew- 
eries, of Ottawa, have announced the 
‘invasion of Quebec province. Distri- 
| bution has been obtained throughout 
the city of Montreal for the company’s 
| products, and the service is being ex- 
tended to ather parts of the province. 
| Previously the company confined its 
lactivities in Quebec to a small distri- 
| bution in and about the city of Hull. 

According to those in close touch 
with the company, earnings are Trun- 
ning substantially ahead of last year, 
and on the present basis it is estimated 
that 1928 earnings will be between $4 
and $5 per year, A 


Kootenay Belle Ships Ore 

NELSON, B.C.—Satisfactory results 
are being obtained from the Kootenay 
Belle Gold property, which has resumed 
operations after lying idle for the past 
18 years. A carload of ore was recent- 
ly shipped from the property to the 
Consolidated Mining and Smelting Co's 
plant at Tadanac, the fifth car from the 
property since it has resumed opera- 
tions. The ore was hauled by 
| pillar and truck over a snow road from 
Sheep Creek to Salmo, the point of 
shipment. 


oon ED 


lof an investor who can afford to 
'take some risk with a portion of 
his principal. The yield on such 
|investments as oil royalties is un- 
usually high. Given good manage- 
ment, a fair amount of luck, and 
|other favorable factors, we belie ye 
that oil royalties should be success- 
ful. But oil royalty companies oper- 
late in remote parts of the United 
States and the Canadian investor 1s 
/at somewhat of a disadvantage In 
attempting to determine whether or 
not he is being given a fair run for 
his money. Such is not the case with 
regard to most large Canadian com- 
| panies, the affairs of which are of 
‘general public know'edge. and the 
management of which is known 
‘positively to be sound and able. 


Mr. | 


cater- | 


CIAL POST 


DIAMOND DRILLING 
PROVES VALUABLE 
HELP TO MINING 


Location of Ores and 
_ Value Are Quickly 
| Determined 


Diamond drilling constitutes an im- 
| portant factor in the development of 
most mining properties, as it is by 
means of the drill cores that a know- 
ledge of the locality of the ore zone, 
and the direction in which it dips is 
secured. Moreover, it furnishes the 
engineers with a knowledge of the 
values the ore carries at different 
depths. 


It is bacause of the great importance 

of diamond drilling that reference is 

constantly made to it by the mining 

companies and the words have become 

familiar to almost every investor in 

mining stocks. A great many however, 

are ignorant of nature of a diamond 

| drill or the manner in which it is op- 
| erated. A timely article on this sub- 
ject has been recently published by the 

| firm of H. S, Shannon and Co., mining 
| brokers, Toronto. The article follows: 
} _“A diamond drilling campaign forms one 
| of the most important factors in the devel- 


opment of a mining property, as it not only 
locates the centre of the ore deposits, direct- 
ing the subsequent underground work, but 
it also provides a more or less accurate 
indication of the value of the mineralization. 

“Following the preliminary work, such as 
trenching and stripping on the surface, the 
diamond drill equipment is brought into use. 
There are a number of methods used in 
operating a drill; some are run by hand, 
others by gasoline engine, steam power and 
by electrical energy when it is available. 
The only difference in the actual drill itself 
for the various depths is the increased 
strength and diameter dictated by the depth 
and stubbornness of the rock formation. 
The drill itself is a circular steel band from 
two to three inches in height, at the bottom 
of which are embedded usually six black 
diamonds, so arranged as to have the greatest 
penetrating powers. The number of dia- 
monds, of course, is determined by the size 
of the drill hole desired; in oil drilling as 
many as thirty diamonds have been placed 
on the swivel head. 


“Attached immediately to the drill proper 
is the core-barrel, which extends for five, 
ten or twenty feet in length. The end of 
the core-barrel is corrugated in design and 
operates on a spring so that as pressure is 
applied the barrel slips over the drill, col- 
lects the parings in the corrugation and 
whirls it up into the barrel itself. These 
parings constitute the drill cores. Usually 
after every ten feet of drilling the whole 
drill is pulled out of the ground and the 
cores removed. These cores are laid in sepa- 
rate moulds, which are indexed according to 
the exact depth from which their contents 
come. These are later shipped to the chemists 
for assay purposes. In this manner it is 
possible to determine the exact formation and 
the quality of the mineralization through 
which the drill is passing. Attached to the 
top of the core-barrel are the sectional rods 
which are screwed together and are operated 
by the machinery at the surface. These drill 
rods measure about five to ten feet in length 
and are slightly better than an inch in 
diameter. 


| 
| MINING STOCK QUOTATIONS 


Week Endin 


Par Div. Low 


| Abana..... 

| Aconda.... 

| Afton. 

| Algonquin .. 

| Amity C.... 


3.00 


27 "3 


Argo. Con. cece 
| Arno ‘ cece 
Atlas eos 
| Ankerite. .. eevee 
Albain M... 
| Bagamac... 
Baldwin.... cove 
Barry Holl.. cece 
| Bathurst... . 
Beaver..... 
Bedford. ... 
| Bellellen L.. 
Bidgood.... 
Big Horn... cose 
Roischatel. None .... 
Big Missouri eee 
B.C. Devel... eee 
| Buckingham 1 
‘ork Prov. 
‘ambro.... 
‘an. Lorraine 
‘apitol S.. . 
‘apitol es 
‘astle Tre... 
‘en. Man. . 
‘haput H.. 
‘lericy..... 
‘lifton..... 
‘oast Copper 
‘ol, Kirk. 
‘oniagas . 
‘oniavrum 
‘ons. Smelter 
‘opper Hill 
orona..... 
‘rown Kes. 
‘ons. Copper 
Davidson .. 1 
| Destor 1 5 
| Dome Mines None $1 
Dom. Kirk. one 
Don. Rouyn 
| Dubec..... 
Duprat. . 
| Dunkin... .. 
Dupuy..... 
Everett... 
| Féderal Kirk. 
Fiske... ... 
| Dunwell..., 
Goldale.... * 
Gold Hill... 
| Gold Reef... 
| Goodfish. .. 
| Granada R. 
Grover Daley 
| Graham Bois. . 
Grandview 
Harker..... 
| Harvie Exp. None .... 
cis san. 2 ee se 
mo 
100 
l 


ree 
“* 


o 


4. 63 


—~— eho 
— 


10,81 


Hillerest ce. 

| Hillerest p. 

| Hilltop..... 

| Hollinger .. h 

; Howey Gold 1 

| Hudson. ... None 

| Indian ; 
Int. Nickel. 

| Jackson M 

| Keeley... .. 
Keora M 
Kirk. Hunt. 
Kirk. Lake 
Koot. Flor.. 


o 
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Lake Shore. 
Lebel Ore. . 
OS ee 
Lorrain C. . 
| Lorrain T.L. 
' Lucky Jim 
Mandy..... 
Macassa.... 
Malartic. . 
Marriott 
McDougall. 
MeKinley.. 
MelIntyre . 
| Mentor 
Millcrest 
| Mining Corp. 5 
Moneta. 
Montrea! R. 
| Mint Ore... 
Mond Nickel 
Moss ae 
Murphy... 1 
Moffatt Hall . 
Monelk.. .. 
Newbee 
Night Hawk 
| Nipissing . 
| Noranda None 
Nat. P.& ® 
i 
Ce. secs ss 
| Picard. . 1 
| Pawnee Kirk, 1 
l 
1 


ee et ee 
=) 
° 
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P.L. Cobalt 
| Pore. Crown 
Pioneer. . . 1 ‘ta 
| Potter Doal None 
| Porter Idaho 
| Premier Gold 1 
Preston.... 1 
| Pend Ore .. 1 
Pend pref... 
| Ridgedome. 1 
Ruth Hope. 
Rilago . 
| Rouyn Cold 1 
}; Rouyn, Que. 1 
Rubee 1 one 
Realty & M. None .... 
R. Montbray . ee 00 
Rouyn Kem. 1 soon 
fan Antonio None .... 
Siseoe..... 1 
Seuth Keora 1 
| Stadacona..None 
St. Anthery 1 
Sudbury M. 1 
Sylvanite .. 1 
Sherritt G. 1 
Sud. Besin .None 
| Sud. Contact 1 
| Suntoch 
| Sloean King 
Teck Hughes 
Telluride 
Tough Oakes 
Towagmac . 
Timiskaming 
Treadwell Y. 
Thom. Cad'e 
| Them. Krist 
Vickers 
Virond 
Wekenda 
West D. Lake 
Wiltsey €. 
Wright Her. None 2 
Windfall R. None 
Whitewater 6 


‘ome 
Cherokees 
Advanee 
Alta. Pae... 
lack Dia. , 
Brit. Dem., 
DalLeousic. . 
Devenish 
Hl. Alte. 
Great West 
McD.S. Ex. 
McD.S§.N.. 
McLeod .. 
Mid West .. 
Mocse Mt. . 
Okalta,ec. .. 
Okalte,p... 
Reyalite N.. 
Spooner... .. 
Signal Hill.. 
United 
Vulcan, 
Mili City . 
| Calgery Pet. 
Stockmen 
Turrer Va!. 
Maylind 
Crlmont 
Horne ... .. 
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High 
| Val. Rate Yield for wk. for wk. Apr. 24 for wk. 


April 24 
lose Sales Range 1927 


Range 1928 
High Low 


High Low 


67798 
295280 
13143 
24500 
75750 
114169 
15100 
53825 
273935 
42200 
7600 
1700 
2500 


41800 
422475 
54550 
11050 
98100 


149585 
3000 


37800 
28170 
119800 
31000 
27800 
2900 
1500 
193350 
10712 
85950 
45100 
13650 
10500 
1405 
119500 
875 
2305 
930 
64950 
49763 
340 


500 
16825 
60200 
11000 


63325 
11000 
1500 
5150 


45 


me me OSS 


me istiom ear 


41900 
525475 
7000 
91850 
397100 
18200 
1000 
74000 


6425 


gees: = . 
-No- Fos: 


~ 


. ~~. 
Be. 
. or 
. or 


SSG. Sree wes: 
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4225 
15120 
233395 


- 
= 90 
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24200 
25110 
24500 
165675 
29000 
153950 
22500 
1485 


15000 
18420 
1000 


27600 
110 
5000 
8000 
122745 


37750 
37550 
8970 
26030 
19940 
2000 


500 
15500 
37666 
11500 
36725 
84800 
16000 
3800 
4500 
68175 
1700 
1000 
11000 
62900 


40750 
800 


52800 
20700 
1700 
105300 
16500 
21900 
3260 
75636 
99560 
68959 
565 
18000 
48372 


197700 
5875 


1535 
1100 


3000 
49300 


90725 

500 
38203 
35200 


2900 
668 
205 


12 


405 
4760 
100 
640 
1120 
360 


25 
359 
605) 
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MARCLAY PLANS 
DRILL CAMPAIGN 


Company Has Large Block 
of Ground in Boischatel 
Tp., .Quebec 


Marclay Mines, Boischatel Tp., Que., 
where it has a solid block of 42 claims, 
plans a heavy exploration effort this 
summer. Company officials express the 
opinion that two major mineralized 
zones apex in Marclay vicinity, one a 
rhyolite formation between granite and 
gabbro with outlying sedimentia carry- 
ing tellurides striking southeasterly 
from the Kirkland Lake district across 
Dasserat township and through the 
southern part of Boischatel, while the 
other main zone strikes northeasterly 
from southwestern Boischatel across 
the central part of Rouyn Tp, Each 
ore zone is accompanied by fractures 
running approximately east and west.’ 


Marclay’s main vein, upon which a 
shaft has been sunk and which it is 
proposed to carry to a depth of 300 feet 
as soon as the machinery which has 
been ordered is on the ground, is over 
100 ft. wide and has been stripped and 
trenched for more than 1,000 feet. This 
vein carries average values of 5 per 
cent. copper, with good gold content. 


Vein No. 2 parallels the main vein 
southerly at a distance of some 200 
feet; it has been stripped and trenched 
for 500 feet and six test pits have been 
sunk. In three of these test pits cop- 
per and free gold appear in place. It 
is planned to crosscut on the 250 foot 
level from the No. 1 to No. 2 vein, for 
the purpose of ascertaining whether 
or not they are related. 


No. 3 vein lies 1,000 feet south-cen- 
trally from No. 1 and it is proposed to 
drift from No. 2 to determine the re- 
lationship of the ore body to Nos. 1 and 
2. Little explorartory work has been 
conducted on this showing and the 
same is true of No. 4 vein, both of 
which present extremely interesting 
possibilities. Phenomenal gold show- 
ings occur on other parts of the prop- 
erty, on which little work has been 
done up to the present time, develop- 
ment work being concentrated on the 
above-mentioned discoveries. 


Marclay’s present plans call for a 
diamond drilling campaign. 


Townsite No. 4 
Works New Vein 


On the Townsite-City property, in 
the No. 1 shaft area, production has 
come from veins “G,” “P” and 10, where 
old floors carrying mill-grade ore re- 
mained. At the north end of the City 
property resampling showed commer- 
cial ore in veins No. 37 and 38 and stop- 
ing has begun. 

At Townsite No. 4 shaft stoping has 
continued on No. 43 and 55 veins. The 
latter is a new vein which has develop- 
ed very satisfactorily. . 

At the Cross Lake property, 1,000 
feet of cross cutting was completed on 
the 400 foot level in Cobalt series sedi- 
ments. Three cross-cuts to the north, 
south and east. have been advanced. A 
number of calcite veins, one of which 
carries cobalt, were exposed, but no 
commercial ore was developed. 


South Lorrain Properties 


At the Frontier and Crompton prop- 
erties there were no developments of | 
high grade ore in spite of intensive de- 
velopment of the veins on the upper 
levels, Owing to similar negative re- 
sults for the past year the rich ore- 
shoots of the Watson veins have been 
largely exhausted. There still remain 
several small shoots of high-grade ore 
on the Watson and No. 1 veins, as well 
as a limited tonnage of mill-grade ore, | 
both in place and on the dump. The 
latter ore will be shipped to Cobalt 
for treatment. 

At the lower diabase-keewatin con- 
tact horizon drifting and cross cutting 
was done on both the 14th and 15th 
levels throughout, but no s continued | 


ore developed. Work is being continued 
on the 15th level, which is entirely in| 
keewatin formation. 


} 
Goodfish Will Continue 
Shaft to 1,000 ft. Level | 


Goodfish Gold Mines has carried the | 
Costello shaft down to a depth of 600 
feet and completed: station cutting at 
intervals of 150 feet, It is proposed to 
carry the shaft down to the 1,000 foot 
level, and work is to be concentrated 
on this endeavor. In the meantime 
cross-cutting and drifting will be post- 
poned until this is accomplished. 

Reports from Kirkland Lake are that 
a vein showing a width of 38% feet, 
and carrying values around $18, was 
encountered in shaft sinking at the 
150 foot level, and a second vein, cut 
at a depth of 325 feet, disclosed a 
width of over 5 feet, with values aver- 
aging over $100. 

The de-watering of the old Martin 
shaft has been completed, and it is 
proposed to continue sinking of this 
shaft from the 200 to the 1,000 foot 
horizon. 

In the old crosscut on the 200 ft. 
level the Lake Shore engineering staff 
in drilling holes for survey plugs, en- 
countered spectacular showings. These 
showings averaged unusually high ac- | 
cording to figures secured by A. E. | 
Moysey & Co. | 





Lake Shore Recovers $800,000 


Lake Shore Mines, Kirkland Lake, is 
reported to have treated 55,145 tons of | 
dry ore, and recovered $800,000 for the | 
first quarter of 1928, ending March 31. 


F.G. OK 


INDICATED PROFITS. 


OF TWO LARGE 
BASE METAL MIN 
(Continued from 


& - 1 : 
sorted and the grade ae 


would be slightly higher. 
has 1,500,000 shares ; 
with a present market of or a 
market valuation of on 

the operation. This is more than © 
eight times the value of the ore re- 

serves of the Errington mine. + — 


Facts to Consider ~— 


There are other facts on both 
sides to be weighed. Hudson Bay is 
fully financed, having over $15,900, 
000 cash, whereas Treadwell’s. 
nal plan of placing $10,000,000 p 
ferred has been abandoned ie 
money is being borrowed, Undoubt~ 
edly a heavy commitment has al 
ready been incurred. : 

There is another phase of the 
Treadwell-Yukon situation not to 
overlooked. It has two other 
erties, Wernecke mines in Yukon 
is producing and in 1927 had an op- 
erating profit of $279,369 and a séc- 
ond property at Tybo, Nevada, will 
produce about October of this year 
on a basis of 200 tons daily. We are. 
not familiar with its possibilities. 
The weakness in Treadwell’s position 
is that possible profits on a 
ore reserves are so far out of 
tion to the market valuation. n- 
doubtedly, if the full facts were 
known, Treadwell could claim a tre~ 
mendous tonnage of ore indicated by 
diamond drilling. Another fact to 
remember is that Flin Flon is 
least 10 years old, w 
well’s Errington group has only, 
under development a couple of 


Stadacona Rouyn Drills 
Strike Mineralized Z 

Stadacona Rouyn diamond 

on Block “B” is reported to have i 

cated a flat lying section 25 feet thick 

carrying a high percentage of p 

tite containing gold values 

from 80 cents to $2.40, and one per 

cent. copper. On block: 29, a . 

mineralized section was found 

will be drilled to prove extent and 

richness... , rae 
Drilling on block 2 will begin within 

a week on a gold showing similar to 

surface showing on Granada- : 


. 


Georgia River Gold Re-Opens. 

Georgia River Gold Mines officials 
state the mine is to resume opera- 
tions shortly. John F. Coats, a well 
known B. C,,mining r, has bee 
retained to examine the p 
report on it. He will at : 
formulate plans for the necessary mi 
ing splant, and camp buildings. 
mine lies some nine miles from © 
water, and it is planned to begin ft 
construction this month of a road ‘¢ 
pack trail to connect the two, 


Wightman & Company | 
Wight Montreal Mining Exchange — : 
Fiseal Agents 
CHIBOUGAMAU PROSPECTORS 
LIMITED . 


111 Mountain Hill, 
Quebec, P.Q. 


Hee 


Vil 


io 
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Belting for Every Need > 
Pulleys, Saws, Mill 
Supplies _. : 
N. SMITH BELTING WORKS 


138-140-142 York St. 
Toronto, Can. 


Hong ala ee hy 


Astoria Rouyn Mines Limited | 
The January, 1928, issue of The Min- - 
on Handbook of Canada erroneously § 
stated that the Astoria Rouyn Mines §* 
Limited had a Bond Issue of $10,000,- — 


the publishers take this 

of correcting the error, 

altogether unintentional, 

that the public was not m 

by, and that no injury has 

sequence been caused 

Company. 

THE INVESTORS MINING 
HANDBOOK COMPANY 

- Publishers 


Our Statistical _ 


Department 


will be glad to render 
individual reports on 
any mining issue. 
ENQUIRIES. INVITED 
Adelaide 9411 


Ruccies&RusE 


Telephones: Adel. 9411-2-3-4-5 
8-10 KING ST. WEST, Toronto 


J. CLARK RUSE, 
Member Standard Stock & Mining 


E & CO. 


Mining Stock Brokers 


ST. THOMAS 
WINDSOR 


LONDON 
ORILLIA 


KITCHENER BARRIE 
LINDSAY PETERBORO 


Head Office: 


OKE BUILDING 


304 BAY ST. 


TORONTO 


The 


Turner Valley Oil Field 


We have prepared a comprehensive . analysis 
of the developments to date, and the possi- 
bilities in this important Western Canadian 
oil field, with special reference to 


ROYALITE OIL CO. 


DALHOUSIE OIL CO. 


FOOTHILLS OIL & GAS CO. . 


A copy will be mailed upon request. 


Bongard & Company 


244 Bay Street 


MEMBERS 
Toronto Stock Exchange 
Montreal Stock Exchange 
Montreal Curb Market 
New York Curb (Assoc.) 


Toronto (2) 


TELEPHONE: 
ELGIN 5381 
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NIP IN BUFFALO 
CROOKED TRADERS 
IN WAKENDA MINE 


‘Ontario and New York 
Confer on Ways of 
Stopping Fraud 


, From Our Own Correspondent 
BUFFALO.—Beginning early in 
| the month, a series of conferences 
have been held in Buffalo between 
representatives of the law depart- 
ments of New York and Ontario with 
the purpose of co-operative action 
against international stock transac- 
tions of a fraudulent character. On- 
tario has been represented by Wil- 
liam B. Common, deputy attorney 
general, and New York by Donald S. 
Dudley and Richardson T. Anderson, 
deputies attorney general of their 
state. 

The special purpose is to suppress 
fake stock dealers, who are said to 
be finding victims on both sides of 
the border. The inadequacy of laws 
under which a man might be prose- 
cuted in one country for swindling 
customers in the other country of- 
fered the loophole which the confer- 
ences have been attempting to close. 
A new Canadian law, which will go 
into effect about May Ist, promises 
considerable help in dealing with the 
matter. X 

A first result in Buffalo of this 
activity of the two law departments 
has been the closing of a firm oper- 
ating under the name of C. E. Fran- 
cis Co. As described by Deputy 
Attorney General Dudley the method 
of this firm was to buy Wakenda, 
mining stock from an individual in 
Toronto for about nine cents a share 
and sell it in Buffalo for 11 to 15 
cents a share. Purchasers believed 
that they were dealing with a legit- 
imate brokerage house and that their 
orders were executed on the Toronto 
Stock Exchange. The firm would 
give each buyer a confirmation of 
sale, and in each case the stock- 
exchange commission was charged. 
So the company made a profit on the | 
price of the shares and on the com- 
missions. 

“Of course,” says Mr. Dudley, 
“they were just trading against their | 
customers’ orders, while they were 
also issuing fraudulent confirmations 
of sale.” a : 

Following @ co-operative investi- 
gation by New York and Ontario 
officials, the head of the firm signed 
a stipulation under which an order 
was issued by Justice George 
Pierce of the New York. Supreme 
Court permanently _ restraining 
Francis & Co. from selling stock in 
New York. The offices of the firm | 
were closed and a receiver was ap- 
pointed for the assets. 


STOCK & MINING EXCHANGE 


C.I.COULTER «. CO. 


ACOMPLETE 
BROKERAGE 
SERVICE AND 
BOARD ROOM 
FACILITIES 
120-2 RICHARDSON BLDs. 


Y COR. ADELAIDE & BAY STS. 
PHONE : AD. 9465-6-7-8-9 
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Copper Hill Mines 
Write for latest information 
Walton & Co. 


LIMITED 
190 St. James St. Montreal 


GRAY BASHFORTH LTD. 


Stocks, Bonds and Mining Shares 


702 Temple Bidg., 
Toronto 
Tel. Elgin 5516 


C. M. Oliver & Co. Limited 
840 Hastings St. W. 
Vancouver, B.C. 


The oldest established mining 
brokerage house in Vancouver 


Specialises in Britis! 
Columbia Mining Stocks 
Also executes orders in all 
other stocks and bonds. 


Fer information re the above send to 
A. D. Macpherson & Co. 
LIMITED 


Investmenj Securities 
Street Toronte 


For practical assistance 
to the manufacturer, 
and business man in 
the testing, inspection 
and use of all materials. 


Milton Hersey Company 
industrial Chemists end Engineers 
Montreal Winnipeg 





ALEXANDRIA LOOKS | 
LIKE A PRODUCER 


B.C. Engineer Says Coast | 
Gold Operation Shapes 
Up Well 


Grant Mahood, of Anglo-London Se- | 
curities is back from a visit to the 
Alexandria Mines on the Pacific Coast. 
Mr. Mahood’s company Alexandria 


Granaba Rouyn 


Owning 10,000 
acres of choice 
properties in 
Quebec. 
Capitalization 
5,000,000 shares— 

mo par value. | 


Ask your broker 
or write 


ROBERT GAMBLE 
Haileybury, Ont. 


Head Office:Rouyn, Que. 





Stevenson, Barrie, 
Mahood on the trip. 
Mr. Mahood is one of the pioneer 
mining men of the Portland Canal 
area, having been one of the original 
owners of Premier and other proper- 
ties in that area. Alexandria Mine is 
at Phillips Arm, a short boat ride up 
the coast from Vancouver. It is a gold 
proposition, and some of the ore} 
which he brought to Toronto shows 
quartz and silica shot full of fine sul- 
phides. Work is being done in a large 
shear zone by driving along the foot- 
wall. For 305-ft. an excellent shoot of 
ore of good width has been opened up. 
Exploration and Mining It lies against the foot wall with a 
Programs band of lime on the other side. A 

fault has been encountered, and some 
work was done further on, but it is 
now believed that the faulting has 
been solved and connecting the situa- 
tion developed with showings higher 
up on the mountain leads Mr. Mahood 
to believe that the situation is identical 
with that which was faced on the 
Premier. Here many mistakes were 
made before the faulting was solved, 
and once solved it led to the remark- 
able ore which made Premier famous. 
Rather extraordinary values have 
been encountered in various places 
along the vein which for the 305 feet 
shows a good width of commercial ore. 
Mr. Mahood says that they are yet to 
cut the whole zone from the foot to 
hanging wall side, and he says he 
would not be surprised if further work 
showed that the whole shearing was 
commercial, If the present drive cuts 
the faulted extension of the ore, as! 


Henry J. Stewart 
Mining Engineer 


523 Insurance Exchange Bidg. 
MONTREAL 


Mid-Continent Bond 
Corporation 
Royalty Investments 
331 Bay Street 


Ad. 8156-57 
Toronto 


Ontario 


8. A. Marvin R. H. Scarlett 


FLEMING & MARVIN 
Established 1909 
Members Standard Stock and 
Mining Exchange 
STOCK AND INVESTMENT BROKERS 
Members Chicago Board of Trade 
320 Bay Street, Toronto 
Phones Elgin 5206-7 


give them 600-ft. of backs. 


the B. C. Department of Mines, re- 
cently reported in regard to the opera- 
tion: 

“Alexandria Mining Company owns 


Phillips Arm. A tunnel at tidewater 
has been driven 530 feet on the pyrit- 
ized quartz vein ‘all the way, exposing 
an ore-shoot 300 feet long from the 
collar of the tunnel. Samples range in 
values up to $25 per ton, mainly gold. 
Moiled samples at five feet intervals 
give an average of about $9 per ton 
for an average width of five feet. The 
|} company is financed for further de- 
velopment work and there is every 
reason to predict that it will make a 
profitable mine.” 


British Columbia Mines 


Past 2% years mineral production 
equals entire half century ending 

Dividends now approximate $10,000,- 
000 per annum. 

This development is accurately re- 
flected in Stock Market and in our 
free market letters. 

Keep abreast with the times—It pays 
to have your name on our mailing 
list. 

WOLVERTON & CO. LIMITED 
Suite 704, Dominion Bank Bidg. 
Vancouver, B.C. | 
Members Vancouver Stock Exchange | 





STOCK NOT LISTED 





ing Representation Re- 


Brvant Oil Co. | ported Cancelled 
Ltd. annie 
F Quite a number of inquiries are be- | 
CALGARY CANADA | ing made in regard to the delay in list- 


ing the new shares of Apex Mines, | 
Statements have been made that the 
shares would be listed 
there are no signs of this taking place, 
and it is understood that a number of | d 
} sales of shares that were made on the | 
| promise that the shares would be 
| iisted have been upset. 
N. N. Maloof, Cobalt, who is widely 
We will mail you one on known in mining circles, drew the at- 
request. tention of The Financial Post to this 
| Situation in a letter and asks what is | 


MASON & DIESPECKER |) the matter. It is understood that Mr. | 


v— ; , Maloof by purchase and options hol 
Mining Brokers & Financial something like 150,000 iaiaes of one 
Agents 2 


stock. He says he has studied the situ- 
Pemberton Bldg. | ation, and after pointing out the posi- 
Victoria, B.C. 


| tion of the property in Porcupine, with 
Cable Address “Reason” 
Victoria 


Have you received a copy 
of our 


MARKET LETTER ? 


10 
; oO 


and others, suggests that if the oper- | 


jockey it would have a real chance of | 


proving a winner. a 





attractive speculation at the present 
market. 
sued a 
value of the ore, indicated by surface 
work and diamond drilling, at $260,- | 
000 per foot of depth. 


are they interested in? 
t ‘ they have some claims in Sudbury dis- | 
its rich neighbors, Hollinger, McIntyre | t"ict.. Are they favorably located, and | 
: | has the company any capital to carry 
ation has a new trainer and a good | °" "ew development? 
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THE FINANCIAL POST 


Manitoba Basin Aeroplane 


Flies to Secure Option 





Exploration Company’s Engineer Beat Out Scouts of 


Other Concerns For Herb Lake Group—Plans For 
Financing on Substantial Scale Made— 
| ' Company’s Holdings Varied 


Preliminary to concluding a plan 
of financing that will put substantial 
sums of money in its treasury, Mani- 
toba Basin Mines is asking purchas- 


ers of syndicate units to release part 


of their stock at 20 cents per share. 
This allows for substantial profits on 
the shares thus released. 


It is understood that the block of 


stock thus released is to be used by 


the company in securing an attrac- 
tive price for the treasury stock to 


be placed. 
Manitoba Basin Mines, though a 


very young company, has had a sub- 


stantial and almost sensational car- 
eer. 


Lake area, of Northern Manitoba. 
Now it holds several blocks of ground 
near both ends of the Sherritt-Gor- 
don property, also in Northern Mani- 
toba, a block of ground at Reindeer 
Lake; has an option on the sensation- 
al copper-gold discovery at Herb 
Lake, and in addition to other groups, 
owns a commercial air franchise and 
two aeroplanes, and will have sub- 
stantial holdings in Red Lake, New- 
foundland and other operations. 
High Values Secured 
Exploratory work is being carried 
on at several points, with interest 
centred for the moment on the high 


values secured on surface in opening 
up the Herb Lake property. It is un- 


a length of around 650 feet, and a 


It is started first as a small 
syndicate to stake claims in Reindeer 


width of around 40 feet. Other in 

















ticipation in the operation. 


example of the value of the aero 

ord reaches The Pas, some 82 mile 
the Folson Brothers group. Mile 
Flynn, engineer in charge of Mani 


toba Basin field work, found tha 
Jack Nutt, of. The Pas, had the ad 


for the property, made an examina 
ground temporarily. 


companies. Later he closed a dea 
for the Folson-Nutt holdings. 


of whom he was dealing with unti 
he heard the name of the president 


ton. 


the early days when times were hard 


toba Basin. 


Does Sudbury Copper 
Pass Under Lead-Zinc? 


| Rat 


her Interesting Suggestion Comes Up as Result of | 
Points Made in Prospectus of East Sudbury 


Deep New Lead-Zine Operation 


East Sudbury Deep is the pre- 
tentious name of a new Sudbury 
company that is about to make its 
appearance. The company has rather 


attractive looking holdings which 
were among those taken up early 
by interests allied with the Bunker 


FE, | Hill people when they first entered 


the field. These interests have since 
retired from mining and individuals 
connected with them were able to 
secure control of part of their hold- 
ings. 

The property of East Sudbury 
Deep surrounds the Blezard Post 
Office and it is claimed is on the 
northeast extension of the main 
fault zone of the slate belt in which 
Treadwell-Yukon and Sudbury Basin 
have already proven the existence of 
ore bodies. 

The prospectus of the East Sud- 
bury Deep raises a rather interest- 
ing point in its prospectus in regard 
the Norite formation in which the 
nickel-copper deposits are found. 
There are people who have been giv- 
ing a great deal of study to this sub- 


Gold Mines, has control of this prop- | ject and some have it reasoned out 
erty as well as holding a.large prop-|that the dip of the copper-nickel 
erty in Marshay Tp., Sudbury and also | bodies on the south side and the dip 
Ben Nevis, Kirkland Lake. G. McL.| o¢ those on the north side, suggests 
accompanied Mr./ the possibilities of their being one 


and the same, and that they pass 
all the way under the slate belt. The 
big guess, if the first one is right, 
would be at what depth they be! 








Ostrom Gold 


What do you think of Ostrom Gold 
as a speculation? 

Ostrom Gold Mines is a prospect 
in the Boston Creek camp, on which 
an energetic program of develop- 
ment is now being carried out. 


Bathurst Mines 


What is your gencral opinion of 
Bathurst Mines? Do you consider it 
a fair risk to hold these shares? 

Bathurst Mines is a fair specula- 
tion. Rich surface showings were 
found on this property and a vigor- 
ous program of development is now 
being carried out. 


Arno 
I should appreciate any information 
you can give me on Arno Mines. 
Arno is a base metal prospect lo- 
cated in the Abana section of Des- 
meloizes Township, Quebec. Last re- 


he fully expected, he says that it will | Ports from the property were that a 
forty foot mineralized zone had been 


Geo. Clothier, district engineer of | cut by diamond drills. 


Sherritt-Gordon 


Do you consider Sherritt-Gordon a 


a group of claims at the mouth of | $00d buy? 


We consider Sherritt- Gordon an 


The company recently is- 
statement estimating the 





Ribago Copper 
Where is Ribago located? What pro- 


gress is it making? 


Ribago is a copper development in 


|APEX SALES UPSET; _| Beischatel_ Township, “Quebec, on 


considerable development 


work has been carried out. Recent- 
ly the company decided to pull out 


'Transactions Based on List- | from the Quebec field and is now | 
| making plans to secure a property 


n Sudbury. 
Moffatt Hall | 


Would Moffat Hall be a good buy? 
Moffatt Hall Gold Mines is a pros- | 





| pect in the Kirkland Lake ¢ | 
at once, but | Diamond eae 


drilling was begun on this 


| Property in January and results to | 


ate have proven sufficiently promis- | 


| ing to induce the company to double 
| the amount of footage the original | 
|} contract called for. 


A full account | 
f this operation was published in | 
ur issue of April 13. 





Buckingham Mines 
T would like your opinion re ing | 
} gardin 
uckingham Mines. What proportion 
I understand | 


Buckingham Mines have optioned 
group of claims in the Sudbury 


Mining Inquiries 


:found at under the slate belt. Some 

say 9,000 to 10,000 ft. In this con- 
nection Sudbury Deep people say: 

The properties of the East Sudbury 
Deep Mines, consisting of approxi- 
mately 2,500 acres located along th 
strike of the Great Fault Zone, were 
carefully selected by a syndicate of 
Northern mining engineers, because of 
the favorable geological structural fea- 
tures. The Great Fault Zone is believed 
to offer excellent possibilities on the 
properties of the East Sudbury Deep 
Mines, because of the wide embayment 
or intrusion of norite found opposite 
the properties of the International 
Nickel’s Frood Mine, and also the East 
Sudbury Deep Mines. 

While there is no proven genetic re- 
lationship between the ore-bodies and 
the norite intrusion that separates the 
nickel-copper mineral belt from the 
copper-lead-zine fault zone, yet there 
has been shown to be a definite struc- 
tural relationship between the norite 
intrusion and the resultant fracturing, 
shearing and faulting of the two metal- 
lographic provinces. 

A study of the contacts of the norite 
intrusion between the Frood Mine and 
the East Sudbury Deep Mine gives 
every reason for believing that the 
fracturing and faulting through the 
East Sudbury Deep Mines will be found 
to be intense, and forming most favor- 
able channels for the ore bearing solu- 
tions that govern the ore deposition. 
From a_ geological standpoint, the 
properties of the East Sudbury Deep 
offer excellent possibilities for the dis- 
covery of ore-bodies similar to those 
found on the Treadwell-Yukon. 








district. It is reported the company 
recently sold a block of stock pri- 
vately, which netted the treasury 
about $45,000, and that this money 
has been allocated to development 
work on the Sudbury claim. It is 
also reported that the services of a 
geologist will be secured to report 
on the company’s Shining Tree prop- 
erty as a new gold discovery in this 
district has again attracted atten- 
tion to its possibilities. This opera- 
tion has been a football for many 
years and has never got anywhere. 


All Prospects 


T have decided to put from $500 to 
$1,000 in mines as a speculation, not an 
investment. Will you suggest two or 
three good prospects, or mines which 
you think would be the best ones in low 
prices? 

What do you think of the following 


mines: Apex, Kootenay’ Florence, 
Sladen Malartic, Cold Lake, Capital 
Rouyn? 


The list of properties you set out 
are all prospects and are located in 
promising areas. Apex has proper- 
ties in Porcupine, Thompson-Cadil- 
lac, and Dufresnoy Township. Koot- 
enay Florence is located in the Koot- 










successful Abana, 
of ore has already been 
drilling and test pits on 
a property. 


the presence of graphite 


reputation as 


cents per share. 


WILLI 









Aad 


terests participated in the race to 
option this discovery and they are 
now understood to be seeking a par- 


The securing of the option on the 
erb Lake discovery, is a striking 


lane to an exploration company. 


from Herb Lake, of the find made on 


joining ground and an option on the 
Folson. He piled Nutt into the com- 
pany’s plane at The Pas and headed 


tion of the discovery and tied up the 
He had six 


hours start on the scouts of other 


A little human interest attaches to 
the option. Manitoba Basin being a 
new company, Nutt was not certain 


K. M. Blatchford, M.P. for Edmon- 
Nutt wondered if he were the 
Blatchford he was associated with in 


He wired Ottawa and Blatchford’s 
message, which read, “We travelled 
the hard road together in the old 
days, Jack, let us finish up together 
derstood that this discovery has now | on velvet,” closed the deal for Mani- 


©/recent annual meeting, the mining 


La Reine Mine Limited is f 
] ; i one of the most 
interesting speculations on the market cedar. 


Situated only four miles south west of the 
on which over $10,000,000 


indication that it will Prove to be just as valuable 


Development work already completed shows 
quantities, and what is unusual in Amerjca—Tin, 
Our belief in La Reine has due regard for our 
the sponsors of Abana. 


not hesitate to recommend La Reine 
Limited as an interesting speculation 


BROCHU 


& Compan natin dlieions DENVER, COLORADO, U.S. A. ASSAYERS’ EQUIPMENT 
{INVESTMENT BROKERS EL PASO SALT LAKE CITY NEW YORK CHEMICALS 
466 St. Francois Xavier 


MONTREAL 





enay country in British Columbia. A| period of time you refer to. It is | Philip’s Arm interests comprise an|surer, Sidney E. 
.| just possible that Noranda may en- | option on 1,900,000 shares of the/| secretary Robert F. , 
full account of the latest develop- | just p Tae + Fee) parr 


Alexandria Mining Company. The 
stock of this company, while specu- 
lative, holds an encouraging outlook 
for the future. 

The officers and directors of the 
company are: President, Gen. A. E. 
Ross, M.P., Kingston, Ontario; trea- 


ter the dividend-paying class next 
year. From the recent article we 
published on Sherritt-Gordon, you 
will be pleased to note that the com- 
pany, in their latest estimate of ore 
reserves, placed these at $206,000,- 
000 for — st — ft. Latest 

r dioins the Sherritt-| reports from Bidgood are very 
ey the ‘weet. Capital Rouyn | favorable and it would appear that 
owns three properties; one of 200| this property is rapidly shaping up 
acres is located in Rouyn township; | into a mine. 


another of 250 acres adjoins the —_—_ _. 

-|Towagamac property in Boischatel W. Hargreaves—Bidgood 

township, and the third is located in| wii! you please give me your opinion 
on the following stocks: 


Duprat township. the fe 
Nipissing, 


Sudbury Contact Castle Tretheway, 


ment work being carried out on this 
property was published ‘in our issue 
of April 13. Sladen Malartic has 
properties located in Malartic, 
Fournier and Cadillac townships, 
Quebec. Cold Lake Mines are located 
in the Cold Lake district, Manitoba. 


Brampton, Ontario; G, McL, 
son, Barrie, Ontario. 


cised its option, and will ¢ 





YOUR BROKER 





speculations. Acting strictly as brokers, we have, for many years, 
confidence of our clients by our high grade service. 


Members of the Vancouver, Victoria and Calgary Stock Exchanges. 


British Columbia Bond Corporation L 








Argonaut, > ; 
Do you consider sudbury Contact Bidgood, Bank of pg eee Poy mys Bw St. W. 
3 son- te, 
- | Mines purchased at €5 cents a nen Fane vicToriA, B.c. VANCOUVER, B.C. NANAIMO, 


lady of} Wright Hargreaves. 
Wright-Hargreaves, Bidgood and 
Sylvanite are three gold producing 
properties in the Kirkland Lake dis- 
trict, all of which, we believe, will 
prove satisfactory speculations i 
purchased for a long hold. Nipissing 
and Castle Tretheway are both silver 
properties, and because of the de- 
pressed state of the silver market 
are not as popular as the gold stocks 
at the present time. Argonaut is a 
gold property situated at Larder 
Lake. The management recently an- 
nounced ore reserves had been i 





ably safe investment for a 
moderate means? ; 
" Sudbury Contact Mining Com- 
s | pany’s property adjoins Sudbury 

Basin Mines on the south. It is lo- 
t cated in a promising geological area, 
but cannot be considered an invest- 
ment, as development work is only in 
its initial stages. We would class it 
as a gamble. _ 

In addition to the property adjoin- 
ing that of Sudbury Basin, Sudbury 
Contact also owns ground in‘ the 
Townships of Dowling and of Han- 
| | mer. 





Buying and Selling orders promptly executed on the 


Stock and Bond Brokers ‘ 
219, 220, 221 Rogers Bldg., Vancouver 
Members Vancouver Stock Exchange 


— hausted and the mill has been closed 
Stadacona Rouyn down in consequence. 

Would you be good enough to give a | 
me some idea 6 ee, > Noranda 
1] it any good? Who is behind the out-) 1 noid a fairly large block of Nor- 
fit, and are they any good? Where is/ .i44 stock and in view of recent ru- 
it ate : mors concerning this am wondering if 

Stadacona Rouyn is-a copper pro- | jt would not be to my advantage to 
ject located in the Rouyn district. | take my loss now. I might say that the 
Considerable development work has | block I hold was purchased at $24, I 
been done on the property but the | would appreciate your opinion as to 
results obtained so far have not been | the best course to adopt. 
overly encouraging. The compafiy The future of Noranda becomes 
is in good Sands and an earnest ef- | brighter each day as the work of 
fort is being made to make a mine. | bringing the smelter into full pro- | 
The company is not confining its | duction draws near it. Development | 
efforts to the Rouyn field but has | work being carried out in the mine | 
lately taken up a group of claims | itself is proving satisfactory. We 
in the Sudbury Basin district. Stada- | believe that when the public realizes 
cona Rouyn, in its present stage |the opportunities it affords, Nor- | 
of development, must be regarded as | anda’s stock will move upward. It 
a gamble. may take some time for it to reach 

——— the price at which you purchased it, 

Whitewater Mines but if you are content to wait, we do 

§ bail , inf . not think it will be necessary for! 
snoulc appreciate any in ormation you to take a loss. It has been re- 
ported that Noranda may enter the 

dividend-paying class next year; but | 

this is perhaps a too optimistic view. | 


Alexandria Gold Mines | 


We would be pleased if you would | 
furnish us with information in connec- | 
tion with Alexandria Gold Mines and | 
the personnel of this company. Also 
any information as to the taking over 
of Alexandria Mines by this company. 

Alexandria Gold Mines is a hold- 
ing company and has properties 
located in the Kirkland Lake district, 
in Ben Nevis Township, in the Sud- 
bury district, and in the Portland 
Canal, Philip’s Aym and Smithers | 
districts in British Columbia. = 


The present activity in B.C. Mining Stocks is not a mere flash 
in the pan, but the outcome of years of ceaseléss endeavour on the 
part of men who have cor.fidence in the future of the province, 
Show your confidence by keeping your money in British Columbia. 


BEATON & COMPANY, LIMITE 


Mining Brokers, Operators and Promoters 
815 Hastings St. West. Phone: Doug. 














A. E. BECK, B.Sc., AM.ELC. C. ST. CLAIR PARSONS, B.Se.,- 
Specialists in Canadian Mining Securities 
217 Bay Street, Toronto 











BRITISH COLUMBIA MINES 


Latest information contained in our Week’! 
Market Review. We act as Brokers only. 


R. P. CLARK & CO. (Vancouver) LIMI 
with whom are associa 
McDonald, Jukes & Graven? Ltd. 


823 Hastings St. W., Vancouver, B.C. 


Members: VANCOUVER, VICTORIA, Calgary Stock Exchanges; 
Grain Exchange; Spokane Standard; Montreal Curb, etc. 





you are in a position to give regarding 
| Whitewater Mines, the stock of which 
is listed on the Vancouver Mining 
Exchange. 

Whitewater Mines is located at 
Rettalck in the Slocan district, B.C. 
It has a capitalization of $1,200,000 
divided into 100,000 preferred and 
1,100,000 common shares of a par 
value of $1 each. At the company’s 








superintendent stated that at the 
present mill’s capacity, there was 
sufficient ore in sight in the mine to 
keep the mill running at capacity for 
the next fifteen years. This com- 
pany is considered one of the most 
promising mining ventures in British 
Columbia to-day. 


BRITISH COLUMBIA MINING STOCI 





Central Manitoba 


Will you kindly let me know what 
you think of stock in Central Manitoba | 
Mines as an investment? Can you | 
give me any information regarding the | 
mine, its size and locality? 

Central Manitoba Mines are lo-| 
cated about 100 miles north-west of | 










Ss eens 


Municipal and Industrial Issues. 


BRANSON, BROWN & CO., LTD. 


HATTON 
BROTHERS 


Investment Securities }| 





Winnipeg. Its holdings consist of | + a1: . re 627-8 Rogers Bldg. tral , 
fifty ‘halle and fractional adaing Specialists in Mining Vamenueale B.C. : Vinten Ree 


claims totalling approximately 1,500 
acres. The company, at the present 
time, is reported to have three years’ 
ore reserves in sight and those are 
being steadily added to. The grade 
of ore is reported to be improving 
and the mines supplying more than 
the capacity of the mill’s daily pro- 
duction. This company is in good 
| hands and well managed, and we be- 
\lieve should prove a satisfactory 
| speculation. 


T. Hughes and Argo 


I would. like to have your opinion 
regarding the following stocks: 

Teck Hughes, 

Wright Hargreaves, 

Argonaut. 


770 Blackburn Bidg., Ottawa 





Members of Vancouver Stock Exchange, Victoria Stock Exe . 






SCHLUMBERGER 


ELECTRICAL PROSPECTING 


METHODS 


62 Front St. W. 
Toronto 2, Ont. 
Adelaide 9730 


25 Broadway 
New York City 


Stock Brokers specializing in B.C. Mining Stocks — 


Members Vancouver Stock Exchange _ 
517 GRANVILLE ST., VANCOUVER 








| WRIGHT & BOYDELL 
Consulting Mining Engineers and 
Geologists ; Examinations, Reports 
Explorations and Development 











Teck Hughes is regarded as one of Programme. fe 62 FRONT STREET WEST 25 BROADWAY , 
the most promising of the gold stocks 310-11 McKinnon Building Toronto TORONTO 2, ONTARIO NEW YORK ce 
at the present time. From the pro- pi ties [SS ; 

“- us - 





gress being made, it is generally be- 
lieved that an increase in dividends 
may be looked for. Wright Har- 
greaves has undergone some heavy 
selling and this has had a depress- 
ing effect on its market value. Re- 
ports from the mine itself are that 
satisfactory progress is being made, 
both in mining and milling, and it 
would appear that the stock will 
eventually sell back to higher levels. 
Argonaut has reached the end of its 
ore reserves and the mine has been 
closed down. 


Three Good Siocks 


I hold stock at present in Sherritt- 
Gordon, bought at $7.50, Noranda $18, 
and Bidgood at 98 cents. 

I would appreciate your valuable 
opinion with regard to the advisability 
of holding any or all with the expecta- 
tion of a fair appreciation of values 
before the end of the present year. 


You hold three excellent stocks 
which, we believe, will show con- 
siderable appreciation over the 





We suggest the purchase of 


Amulet - 
Wright Hargreaves 
Sherritt Gordon 
Teck Hughes 


Special reporte on 
reques 


KIELY & SMITH | 


Members Standard Stock and Mining 
Exchange 


C. P. R. Bidg. 


Electrical Prespecting Methods 










16 YEARS’ EXPERIENCE IN THE FIELD 
TWO INDEPENDENT OPERATING METHODS 


above sent on 
t. 


Toronto 





Wilfley Centrifugal, 
Sand Pumps «&§ 


THE GREAT LABOR SAVER. 


Deservedly popular because of its great success. 
It overcomes the weaknesses of old style sand 
| pumps by the application of new and practical 







blocked out, diamond 
La Reine show every 





ideas. 

The Wilfley is giving entire satisfaction in 
pumping all sorts of mill pulps at Hollinger, 
Premier, Consolidated Mining & Smelting, 
McIntyre, Granby and other important mills in 
| the Dominion. 





Needs no stuffing box. 

No gland or pressure water. 

Maximum efficiency constantly maine 
tained. 

Parts changed in a few minutes with- 
out disturbing piping. 

Shaft not subject to wear. 

Pumps to 75% solids. 

Built for heavy duty. 


Fees SOE ER 


S as 






» copper in commercial 







We do 
Mine 
at 45 





Made in 2, 3, 4, 6 and 8-inch sizes. Pumps and 
parts always in stock. 










MARCY BALL MILLS 
MARCY ROD MILLS 
| WILFLEY TABLES 


INING MACHINERY 
MILL SUPPLIES { 
ELECTRICAL MOTORS 


AMS, 





{ WILFLEY PUMPS 





ELECTRICAL SUPPLIBG’ 






















Made in Canada by William Hamilton Limited, Peterboro, Ontario 
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Our information is that J 
dria Gold Mines has alread: 


trol of the Alexandria Mines 


The choosing of your brokerage house has. much to do with the success of 


WE SPECIALIZE IN BRITISH COLUMBIA MINING STI 
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THOS. STEELE & SON, LIMITED 


A. E. Beck & Co. Limited — 


x 


Bond Dealers in all British Columbia ~ 


Correspondents of LOGAN & BRYAN. or 


B.C. Bond Dealers Association, Winnipeg Grain Exchange.’ 


Lennard, Poisson & Waghorn Ltd. : 
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